Experts and Academics as Ideas Generators and Promulgators: Identifying the Social Policy Community of the European Union by Amiya-Nakada, Ryosuke.

&YQ FSUTBOE BD BEFNJDTBTJEFBTHFOFSBUPSTBOE QSPNVMHBUPST
JE FOUJG Z JOHUIF TP DJBMQPMJD Z DPNNVOJUZ PG UIF &VSPQFBO 6OJPO

3Z PTVLF "NJZ B /BLBE B웬
5T VEB $PMMF HF

*OUSP EVDUJPO웋
0OFPGUIFNPT UJOUF OT JW F MZ JOW F T UJHB UF EUPQJD TJOUIFG JF MEPG&VS PQF BO

JOUF HS B UJPO S F T F BS D I JT UIF JOG MVF OD F PG &6 MF W F MEF W F MPQNF OUT PO OBUJPOB M MF W F M

QPMJUZ  QPMJUJD TB OEQPMJD JF T  5IFT UVEZ PGT P D BMMF E l &VS PQF B OJ[B UJPOzJTB

QS PNJOF OUF Y BNQMF *O MJHIUPG S F D F OUD S JUJD JT NT B OE NPEJG JD BUJPOT JUTPS JHJOBM

JNB HFPGUIF&VS PQF BOJ[B UJPOQS PD F T T  F Y F NQMJG JF ECZ UIF l HPPEOF T T  PG  G JUz
IZ QPUIF T JT  S F G MF D UTBS B UIF SG PS NB M JOT UJUVUJPOB MB OET UB HF ENPEF MPGQPMJD Z

QS PD F T T /B NF MZ UIF QPMJD Z JT EF UF S NJOF E B UUIF &6 MF W F MB UG JS T UUIF O UIF UB T L

PG JNQMF NF OUB UJPO G B MMT PO UIF NF NCF S T UB UF T B OE UIF B OB MZ UJD B MG PD VT JT PO IPX

UIF Z S F BD UUP UIB UT QF D JG JD &6 MF HJT MB UJPO
*O T PNF QPMJD Z BS F B T IPX F W F S UIJT NPEF MEPF T OPUG JUOF B UMZ *U  NBZ CF VT F G VM  JO

UIF QPMJD Z BS F B T X IF S F UIF &6 IB T F Y UF OT JW F G PS NB MMF HJT MB UJW F S F T QPOT JCJMJUZ BOE

QPX F S BT JO UIF D BT F PG D PNQF UJUJPO QPMJD Z *O D POUS BT UUIPT F QPMJD Z B S F B T X IF S F

UIF&6 IBTX F B LS VMF  NBLJOHQPX F S  UIFQPMJD Z JOT US VNF OUTPGUIF&6

JOT UJUVUJPOT F T QF D JB MMZ UIPT F PG UIF $PNNJT T JPOJOD MVEF OF D F T T B S JMZ T PG UPOF T 
5IVT  l /F X .PEF TPG (PWF S OBOD F zB UUS BD UUIF B UUF OUJPOPG QS B D UJUJPOF S TBOE

S F T F B S D IF S T *O UIJTl T PG UzD IB OOF MPG JOG MVF OD F JUJT RVJUF EJG G JD VMUUP T QF D JG Z UIF

F Y BD U  D IBOOF M  B OE NF BT VS F UIF F Y UF OU  PG  &VS PQF BO JOG MVF OD F PO OB UJPOB M  D IB OHF T 
5IJT B S UJD MF JT B O B UUF NQU  UP JEF OUJG Z POF QPT T JCMF D IB OOF M  PG  US B OT OB UJPOB M  QPMJD Z

EJG G VT JPO B OE T VHHF T UUIF QPT T JCMF D POEJUJPOT T IB QJOHJUT F G G F D UJW F OF T T 
'PS UIJT UZ QF PG JOW F T UJHB UJPOUIF "EWPD BD Z $PB MJUJPO 'S B NF X PS L 	 "$'
JT PG

IF MQ *UTJOJUJB MJOUF OUJPOX B TUPNPW F CF Z POEUIF G PS NB MJOT UJUVUJPOB MQPX F S

BOBMZ T JT MJLF UIF 1S F T JEF OUW F S T VT UIF $POHS F T T UIF *S PO 5S JB OHMF F UD F UF S B5IJT

G JUT OJD F MZ X JUI PVS D POD F S O PG QBZ JOHNPS F B UUF OUJPO UP UIF US BOT OB UJPOB MBOE

JOG PS NB MB T QF D UT PG QPMJD Z EZ OBNJD T JO UIF &VS PQF B O 6OJPO5IF "$' F Y QMJD JUMZ

BJNF E BU  JOD MVEJOH B O JOUF S HPW F S ONF OUBM  EJNF OT JPO BOE F YQBOEJOH UIF B OB MZ UJD BM

G PD VTUPJOD MVEFK PVS OB MJT UT  B OBMZ T UT  S F T F B S D IF S TB OEPUIF S T 	 4B CBUJF SBOE

+F OLJOT  4NJUI     
 
5IF S F BS F  IPX F W F S  B G F X EJG G F S F OD F TJOUF S NTPGBD BEF NJD D POD F S OB OEUIF

JOT UJUVUJPOB MT F UUJOHT 'JS T UUIF D POD F S O PG UIJT BS UJD MF JT NPS F B CPVUD POUJOVJUZ

BOE F WPMVUJPO UIB O D IB OHF 4F D POEUIF "$' VT VB MMZ QS F T VQQPT F T UX P PS UIS F F

D PNQF UJOHBEWPD BD Z D PB MJUJPOT  *OPVSD BT F  UIJTEPF TOPUB QQMZ  BTX JMMCF

EJT D VT T F E JO UIF UIJS E T F D UJPO PG UIF BS UJD MF 5IJS EUIF JOT UJUVUJPOB MB S D IJUF D UVS F

PG UIF &6 JT NPS F D PNQMF Y B OE G S B HNF OUF E*O B EEJUJPOEVF UP UIF NVMUJ MF W F M

OB UVS F PGUIF &6 JUD BOOPUCF B T T VNF EBQ S J P S JUIB UB OBEWPD BD Z D PB MJUJPO

JOD MVEF T BD UPS T G S PN EJG G F S F OUMF W F MT #S VT T F MT JT NPS F EJT UB OUUP UIF &6 D JUJ[F OT

6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
웬1S PG F T T PS %F QB S UNF OUPG *OUF S OB UJPOB MB OE $VMUVS BM4UVEJF T 5T VEB $PMMF HF   5IJT JT B T MJHIUMZ S F W JT F E W F S T JPO PG  NZ QB QF S EF MJW F S F E BU  UIF G JG UI (F OF S B M  $POG F S F OD F  PG  UIF &VS PQF B O $POT PS UJVN G PS 1PMJUJD B M  3F T F B S D I4F QUF NCF S  ô  ó  JO 1PUT EBN
*UIB OL /JMT #B OEF MPX B OE 0MJW F S 'VF HG PS JOD MVT JPO JO UIF JS QBOF M*B N B MT P HS B UF G VM  UP )VHP %PCT PO G PS IJT IF MQ JO F EJUJOHB OE QS PPG S F BEJOHUIF B S UJD MF UIB O 8BT IJOHUPO %$JT UP 64 D JUJ[F OT 0VS T US B UF HZ JT UP G PD VT PO UIF &6 MF W F M

B UG JS T UUIF O F Y BNJOF JUTl S F BD IzCF Z POE #S VT T F MT 
#F D B VT F PGUIF T F EJG G F S F OD F T  X F VT F UIF "$' K VT UB TBS F G F S F OD F  BOEB W PJE

EJS F D UMZl B QQMZ JOHzUIF G S B NF X PS LUPPVSD BT F  "OEX F VT F UIF UF S N l QPMJD Z

D PNNVOJUZ zB T B EF T D S JQUJW F D POD F QUG PS B T F UPG QF PQMF X JUI T IBS F E W B MVF T B OE

PS JF OUB UJPOT PQF S BUJOHJO UIF QPMJD Z T VCT Z T UF N8IF O X F F Y QMJD JUMZ S F G F S UP UIF

"$'X F VT Fl B EWPD B D Z D PB MJUJPOz B T B O F YQS F T T JPO JOUF S  D IBOHF BCMF X JUI QPMJD Z

D PNNVOJUZ 
*OUIF OF Y UT F D UJPO X F G JS T UUS B D F UIF EF W F MPQNF OUPGUIF &6 T PD JB MQPMJD Z

EJT D PVS T FG S PN   UP  UPIJHIMJHIUUIFS F MB UJW FT UBCJMJUZ B OES B UIF S

F WPMVUJPOB S Z OB UVS F PG JUT B EB QUBUJPO#VUUIJT JT OPUT F MG  F WJEF OUJG X F D POT JEF S

UIF D IB OHF T JO UIF F D POPNJD BOE QPMJUJD B M  F OW JS PONF OU  BOE UIF G MVD UVB UJPO PG  UIF
l QPMJUJD B MD F OUS F PG HS BW JUZ z	 .BOPX 4D IB 썥 G F S B OE ;PS O    
PG UIF &65IF O
JO UIF UIJS E T F D UJPOX F JEF OUJG Z B QPMJD Z D PNNVOJUZ JO &6 T PD JB MQPMJD Z X IJD I

JTB T PVS D F PG QPMJD Z T UB CJMJUZ B OEF WPMVUJPO *OUIJTQPMJD Z D PNNVOJUZ  T PNF

B D B EF NJD T IB W F CF F O QMB Z JOHB D F OUS B MS PMF G PS Z F B S T *O UIF G PVS UI T F D UJPOT PNF

F YB NQMF T D POD F S OJOHUIFl S F BD IzPG UIF &6 QPMJD Z D PNNVOJUZ B S F QS F T F OUF E B OE

UIF JSQPT T JCMFF G G F D UTBS FT VHHF T UF E *OUIFG JOB MT F D UJPO X FT VNNB S JT FPVS

G JOEJOHT B OE B S HVNF OUT B OE EJT D VT T T PNF JNQMJD B UJPOT 
5IF D F OUS B M  D POUS JCVUJPO PG  UIJT BS UJD MF JT UIF JEF OUJG JD B UJPO PG  BO &6 T PD JBM  QPMJD Z

D PNNVOJUZB UUIFW F S ZD POD S F UF  QF S T POB MMF W F M "OPUIF SD POUS JCVUJPOJT

NF UIPEPMPHJD BM5IF B S UJD MF JEF OUJG JF T UIJT QPMJD Z D PNNVOJUZ VT JOHUIF EB UB PO

OF HMF D UF E B D UJW JUJF T T VD I B T UIF 1S F T JEF OD Z BD BEF NJD D POG F S F OD F T PS UIF B EW JT PS Z

QF S T POOF MB OE HS PVQT PG UIF $PNNJT T JPO B OE .F NCF S 4UB UF T 
 5IF E FWF MPQNFOUPG UIFl &VSPQ FBO 4P DJBM.P EFMzE JTDPVSTF

*UJT D PNNPOQMB D F UP VT F UIF QIS BT Fl &VS PQF BO 4PD JB M.PEF MzJO UIF EJT D VT T JPO

PG UIF F D POPNJD B OE T PD JB MQPMJD JF T PG UIF &6*U  D B NF UP UIF G PS F F T QF D JBMMZ B G UF S

UIF MB VOD I PG  UIF -JT CPO 4US BUF HZ JO UIF    -JT CPO &VS PQF B O 4VNNJU*U  JT OPX

X F MMLOPX OUIB UJUTEF D MB S F EBJN X B T l UPCF D PNF UIF NPT UD PNQF UJUJW F B OE

EZ OBNJDLOPX MF EHF  CBT F EF D POPNZJOUIFX PS ME D B QB CMFPGT VT UBJOB CMF

F D POPNJD HS PX UI X JUI NPS F BOE CF UUF S K PCT B OE HS F BUF S T PD JBM  D PIF T JPOz B OE POF

PG UIF UIS F F BJNTX BT l NPEF S OJT JOHUIF &VS PQF B OT PD JB MNPEF M JOW F T UJOHJO

QF PQMF B OE D PNCB UJOHT PD JB MF Y D MVT JPOz 'S PN UIF T F T IPS URVPUF T JUJT D MF B S UIB U

UIJT T US B UF HZ JT BO B UUF NQU  UP G JOE B T PMVUJPO UP UIF F D POPNJD B OE T PD JB M  QS PCMF NT

JO B QPT JUJW F  T VN D PNCJOB UJPO PG EZ OB NJD F D POPNJD HS PX UI B OE T PD JB MT F D VS JUZ 
.VD IIB TCF F OX S JUUF OB OEEJT D VT T F ED POD F S OJOHUIF-JT CPO4US B UF HZ ` T

F NF S HF OD F  JUTOPW F MUZ  B OEJUTF G G F D UT  *UJTS B UIF SS B S F  IPX F WF S  UPQVUUIJT

4US BUF HZ JOUP B MPOHF S UJNF G S B NF #F MPX CB T F E PO B O F YUF OT JW F S F BEJOH PG  BMM  UIF

1S F T JEF OD Z D POD MVT JPOTB OEJNQPS UB OUQPMJD Z QS PQPT BMTJOUIFT PD JB MQPMJD Z

EPNB JO T JOD F   JUX JMMCF T IPX O UIB UUIF -JT CPO 4US B UF HZ JT OPUT P VOJRVF JO

UF S NT PG JUT D POUF OUT 3B UIF S JUT IPVME CF T F F O X JUIJO B D POUJOVPVT EF W F MPQNF OU

B UMF B T UT JOD F UIF .B BT US JD IU5S F B UZ BOEJUT l F WPMVUJPOB S Z zD IB S BD UF SJTUPCF

F NQIB T J[F E
	  
#F HJOOJOHP G UIFl 4P DJBM.P EF MzEJTD PVSTF	 F BSMZ   T

%JT D VT T JPOT PW F S UIFl &VS PQF B O 4PD JBM  .PEF Mz T PNF UJNF T S F G F S UP B (S F F O 1BQF S

6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
PG   F OUJUMF E l &VS PQF BO 4PD JB M1PMJD Z0QUJPOT G PS UIF 6OJPOz	 $0. 	  

  G JOB M /PWF NCF S   
B T JUT T UB S UJOH QPJOU*O G B D UUIJT (S F F O 1BQF S JT UIF

G JS T UJNQPS UB OUQPMJD Z EPD VNF OUF Y QMJD JUMZ UP VT F UIF X PS E l 4PD JBM.PEF Mz 5IF

JT T VF T EF B MU  X JUI JO UIJT (S F F O 1B QF S PW F S MB Q X JUI UIF D VS S F OU  EJT D VT T JPOT CVU  UIF

F NQIB T JT JT QVUEJG G F S F OUMZ JO T PNF D BT F T 
'JS T U JUJTS F NB S LB CMFJOUIFQPMJD ZEPD VNF OUTPGUIJTQF S JPEUIB UUIF

D PNQMF NF OUBS Z OB UVS FPGUIFNB D S PBOENJD S PB T QF D UTPGUIFF D POPNZ PS

F D POPNJD S F G PS NT B S F T US F T T F E'PS F YB NQMF JO UIF QS F T JEF OD Z D POD MVT JPO PG UIF

 $PQF OIB HF O &VS PQF B O $PVOD JMX IJD I JT VT VB MMZ OPUF E G PS JUT BEPQUJPO PG

UIFl $PQF OIBHF O $S JUF S JBzG PS UIF &B T UF S O &OMBS HF NF OUUIF QS JPS JUZ JT HJW F O UP

UIF F NQMPZ NF OUQS PCMF N B HB JOT UUIF CBD LHS PVOEPG UIF S B UJG JD B UJPOG BJMVS F JO

%F ONB S L EVF UP UIF S F G F S F OEVN JO +VOF   "T B X B Z PVU  PG  B MF HJUJNBD Z D S JT JT 
UIF l &VS PQF BO$PVOD JMQMF EHF EUIF EF UF S NJOB UJPOPG UIF $PNNVOJUZ B OEJUT

.F NCF S4UBUF TUPS F T UPS F D POG JEF OD F UIS PVHIUIFJNQMF NF OUB UJPOPGBD MF B S

T US B UF HZ    UPS F T UPS FT VT UB JOBCMFHS PX UI S F JOG PS D FUIFD PNQF UJUJWF OF T TPG

&VS PQF B O JOEVT US Z B OE S F EVD F VOF NQMPZ NF OU	 1S F T JEF OD Z $POD MVT JPO&VS PQF BO

$PVOD JMJO$PQF OIBHF O     +VOF  
 z  *UJTS F NBS LB CMFUIB UUIFG JS T U

JOT US VNF OUPG UIF S F D PWF S Z JT T PVHIU  G PS JO T IPS U UF S N G JT D BM  NF B T VS F T B O JOD S F B T F

JOOBUJPOBM MF WF MJOWF T UNF OUB OEB EEJUJPOBMD POUS JCVUJPOTUPUIF&VS PQF BO

*OWF T UNF OU#B OL*O UIF NF EJVN UP MPOHUF S N UPPNB D S PF D POPNJD NF BT VS F T B S F

MJT UF E B T OF D F T T BS Z UP D PNQMF NF OUT US VD UVS B MS F G PS NT 
4F D POEJUJT B MT P D IBS B D UF S JT UJD PG QPMJD Z EJT D PVS T F JO UIJT QF S JPE UIB UUIF S PMF PG

UIF T US VD UVS B M  G VOE JT T US F T T F E5IJT JT RVJUF OBUVS BM  JO WJF X PG  UIF S F T US JD UF E QPMJD Z

JOT US VNF OUT PG UIF &6 D POD F S OJOHF D POPNJD B OE T PD JB MQPMJD Z BUUIB UUJNF #VU

UIF F NQIB T JTPOUIF EJS F D UJOUF S W F OUJPOCZ UIF &6 JTNPS F BOF Y QS F T T JPOPG

QPMJUJD BMX JMMX IJD I JT IBS EMZ T F F O JO UIF EJT D PVS T F PG UIF   T 
5IJS E JOUF S NTPGQPMJD Z JOT US VNF OUT  NPS FIPQFJTQMB D F EPOUIF l 4PD JBM

%JB MPHVF zQS PD F EVS F TJOUS PEVD F E JO UIF .B B T US JD IU4PD JB M1S PUPD PM*O B MNPT U

F W F S Z QPMJD Z EPD VNF OUS F G F S S JOHUPUIF 4PD JB M.PEF M UIF 4PD JBM%JBMPHVF JT

QPT JUJPOF E D F OUS BMMZ +B D RVF T%F MPS T UIF O UIF 1S F T JEF OUPG UIF $PNNJT T JPOJT

LOPX O G PSIJTD PNNJUNF OUUP UIF F T UB CMJT INF OUPG UIJTQS PD F EVS F BOEIF IBE

IJHI IPQF T UIBUUIF 4PD JBM%JB MPHVF D PVME D JS D VNWF OUQPMJUJD B MEF B EMPD L B UUIF

$PVOD JMB OEQVUQS F T T VS FG S PN  EPNF T UJDT PD JB MB D UPS TPOF B D IOB UJPOBM

HPWF S ONF OU
*O UF S NT PG QPMJD Z D POUF OUT X F T IPVME OPUF UIBUUIF JT T VF T EJT D VT T F E VOEF S UIF

-JT CPO G S B NF X PS L X F S F BMS F BEZ UB LF O VQ JO UIJT QF S JPE*O UIF D PNNVOJD B UJPO
l 5PX B S ET B &VS PQF PG 4PMJEBS JUZ z	 $0. 	  
  G JOB M  %F D F NCF S   
 UIF

D PNNJT T JPO T B JE UIB UUIF NB Y JNVN T VQQPS UG S PN D JUJ[F OT JT POMZ BD RVJS F E X IF O

UIF EF W F MPQNF OU  PG  UIF 4PD JB M  %JNF OT JPO PG  JOUF HS BUJPO JT B D IJF WF EB MT P QPJOUJOH

UP UIF JNQPS UB OD F PG QBS UJD JQBUJPO CZ UIF US B EF VOJPOT F NQMPZ F S PS HBOJ[B UJPOT

BOE /(0T *UJT BMT P OPUBCMF UIB UUIJT D PNNVOJD B UJPO B MS F B EZ IJHIMJHIUF E T PD JBM

F Y D MVT JPOBTBNVMUJ EJNF OT JPOBMQIF OPNF OPO CB T F EPOUIF $PVOD JM

S F T PMVUJPO 'VS UIF SUPQJD T  T VD IBTUIF %B OJT INPEF MB OE.JOJNVN *OD PNF

(VB S B OUF F X F S F B MS F B EZ S F G F S S F E UP JO UIJT D PNNVOJD B UJPO&W F O UIF OVNF S JD BM

F NQMPZ NF OUUBS HF U X IJD IIB TCF D PNFB MNPT UT Z OPOZ NPVTX JUIUIF-JT CPO

4US B UF HZ X B T B MS F B EZ T F F O JO UIJT QF S JPE JO S F G F S F OD F UP UIF F YD MVT JPO PG X PNF O
	 l $PNNVOJUZ  X JEF 'S B NF X PS L G PS &NQMPZ NF OUz	 $0. 	  
   G JOBM .B Z

6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
 
 
 
5IF S F BS F B MT P T PNF EJG G F S F OD F T JO UF S NT PG QPMJD Z D POUF OU*O UIF G B NPVT X IJUF

QBQF S PG UIF %F MPS T F S B l (S PX UI$PNQF UJUJWF OF T T B OE &NQMPZ NF OU	 $0. 	  

   G JOBMö " BOE # %F D F NCF S   
 z UIF S F EVD UJPO PG X PS LJOHUJNF B OE X PS L

T IB S JOHX B T HJW F O HS F B UQS PNJOF OD F CVUUIJTIB TG B EF E PVUJO UIF MB UF SQPMJD Z

QBQF S T 
5PT VNNB S J[F  T PD JBMQPMJD Z JT T VF TVOEF SUIF-JT CPO4US BUF HZ X F S FB MS F B EZ

QS F T F OUJO UIF QPMJD Z EJT D PVS T F PG UIF   T 4UJMMUIF S F B S F EJG G F S F OD F T JO UF S NT

PG QPMJD Z JOT US VNF OUTB OEQPMJD Z D POUF OUT  'VS UIF S  UIF X PS E l 4PD JB M.PEF Mz
JUT F MGEJT B QQF BS TJO PUIF S$PNNJT T JPO $PNNVOJD BUJPOTB OE QS F T JEF OD Z

D POD MVT JPOT JO UIJT QF S JPEF Y D F QUG PS UIF   (S F F O 1B QF S X IJD I T VHHF T UT UIB U

UIF EJT D PVS T F PGl 4PD JB M  .PEF Mz X B T OPU  Z F U  G JS NMZ S PPUF E*O UIF G PMMPX JOH Z F BS T 
IPX F WF S  UIF F Y QS F T T JPOB OEUF S NJOPMPHZ PGUIF l 4PD JBM.PEF MzCF D PNF TBO

F T UBCMJT IF E G S B NF X PS L JO UIF &6 T PD JBMQPMJD Z EJT D PVS T F 
	  
*OTUJUVUJPOBMJ[BUJPO P G UIFl 4PD JBM.PE F Mz	 MBUF   T

*OUIF &T T F O&VS PQF B O$PVOD JMJO%F D F NCF S JUX BTB HS F F EUPBJN B U

MBCPVS  JOUF OT JWF HS PX UIPO X IJD I UIF .F NCF S 4UB UF T T IPVME T VCNJUB O B OOVB M

S F QPS UG S PN   5IJT X BT UIF T UB S UJOHQPJOUPG UIF QPMJD Z EF W F MPQNF OUMF B EJOH

UP UIF -JT CPO 4US BUF HZ 
5IF S FB S FT F WF S B MQPJOUTUPCFOPUF EEVS JOHUIJTQF S JPE 'JS T U JUJTNPT U

S F NB S LB CMF UIB UUIF QIS B T Fl 4PD JBM.PEF MzIB E T F D VS F E B G PPUIPME JO UIF &6

T PD JB MQPMJD Z EJT D PVS T F " UZ QJD BM  F Y B NQMF JT UIF $PNNVOJD BUJPOl 5IF 'VUVS F PG

4PD JB M1S PUF D UJPO" 'S B NF X PS L G PS B &VS PQF BO %F CB UF z	 $0. 	  
  G JOBM
  0D UPCF S  
  5IF QB QF SCF HJOTX JUIB D MF BST F OUF OD F  l 4PD JBMQS PUF D UJPO

S F QS F T F OUTBG VOEBNF OUB MD PNQPOF OUB OEBEJT UJOHVJT IJOHG F B UVS FPGUIF

&VS PQF B O NPEF MPG T PD JF UZ z CVUUIF S F G PS N X BT VOEF S D POT JEF S B UJPOl UP S F QMB D F

UIF PME S JHJEJUJF T X JUI NPS F G MF Y JCJMJUZ X IJMF B UUIF T B NF UJNF NB JOUB JOJOHUIJT

PCK F D UJW F PGT PMJEBS JUZ z  *OUIF $PNNVOJD B UJPO l 5IF &VS PQF BO&NQMPZ NF OU

4US BUF HZ 3F D F OU  1S PHS F T T B OE UIF 1S PT QF D UT G PS UIF 'VUVS F z 	 $0. 	 
  G JOBM
  0D UPCF S   
QVCMJT IF E UIS F F X F F LT QS F W JPVT MZ UIF BJN X B T UP S F B MJT F CPUI

HS F B UF S JOD F OUJW F T UP X PS L B OE UIF T PD JBM  QS PUF D UJPO T Z T UF NB OE UIF OF F E UP B EB QU

UIF &VS PQF B O NPEF MPG T PD JF UZ UP UIF D VS S F OUT JUVB UJPO X B T T UB UF E
5IF T F QPMJD Z JOJUJB UJWF T S F T VMUF E JO B HS F F NF OUPO UIF B QQS PB D IF T UP UIF D S F BUJPO

PG  F NQMPZ NF OU  B U  UIF .B ES JE &VS PQF B O $PVOD JM  JO %F D F NCF S JOD MVEJOH UIF

OF D F T T JUZ PG  CPUI NBD S P F D POPNJD QPMJD JF T BOE T US VD UVS B M  QPMJD JF T D P PQF S B UJPO PG

UIF 4PD JB M1B S UOF S T  B NPS F F G G JD JF OUT PD JB MQS PUF D UJPOT Z T UF N UIF S F NPW B MPG

MBCPVSEJT JOD F OUJW F B OE T P PO*O   UIF 'S F OD I1S F T JEF OU+BD RVF T$IJS BD

NB EF BD POUS JCVUJPO l 1PVSVONPEF 썡 MFT PD JBMF VS PQF 썝 F Oz  UPUIFOF X T QBQF S

-J C F 썝 S BUJ P OCF G PS FUIF5VS JO&VS PQF BO$PVOD JM X IJD IX B TUB LF OVQB OE

EJT D VT T F E JO UIF *OUF S  HPWF S ONF OUB M  $POG F S F OD F B OE UIF &VS PQF B O $PVOD JM*O IJT

D POUS JCVUJPO$IJS B D VS HF E UIBUF NQMPZ NF OUCF NB EF B D S JUF S JPO G PS BMMQPMJD Z

NF BT VS F T BOE X B OUF E NPS F NF B T VS F T B UUIF &6 MF W F MUIB O NF S F S F T PMVUJPOT B OE

S F QPS UT *O UIJT QF S JPEUIFl &VS PQF B O 4PD JBM1PMJD Z 'PS VNzX B T IF ME JO 

B OE X IJD I JOW JUF E UIF 4PD JB M1BS UOF S T B OE /(0T BOE UIF EF W F MPQNF OUPG

W B S JPVTJOEJD B UPS TX B TVOEF SX BZ  *OUIJTX B Z  UIF T UB LF JO&VS PQF B OT PD JB M

QPMJD Z CF D BNF IJHIF S 
6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
4F D POE B QPMJD Z PS JF OUB UJPOF NF S HF EG S PN UIPT F EJT D VT T JPOT  *UX B TB EJS F D U

MJOLBHFCF UX F F OT PD JB MQPMJD Z B OEF NQMPZ NF OUQPMJD Z  S F QS F T F OUF ECZ T VD I

F Y QS F T T JPOT B Tl BD UJW F T PD JB M  QPMJD Z z 5IJT X B T B O B QQS PB D I UP NB JOUB JO B D F S UB JO

MF W F MPG T PD JB MQS PUF D UJPO CVUF OD PVS BHF NPS F QB S UJD JQB UJPO JO UIF MB CPVS NBS LF U
5IJT X B T F QJUPNJ[F E X F MM  JO UIF UJUMF PG  UIF %VUD I 1S F T JEF OD Z $POG F S F OD F JO   
l 4PD JB M1S PUF D UJPO B T B 1S PEVD UJW F 'B D UPS z 
5IJS EJUJT B MT P PG JOUF S F T UUIB UX F D BO B MS F B EZ G JOE UIFl G MF Y JD VS JUZ zJT T VF X IJD I

X B T UIF NB JO JT T VF JO     B OE    JO UIJT QF S JPE*O UIF +VOF   EPD VNF OU
l "D UJPO G PS &NQMPZ NF OUJO &VS PQF " $POG JEF OD F 1B D Uz	 $4& 	  
  G JOBM

+VOF  
  JT T VF TMJLF G MF Y JCJMJUZ BOET F D VS JUZ  EJW F S T JG JF EX PS LJOHIPVS TBOE

X PS L MJG F CBMB OD F X F S F EJT D VT T F E B OE UIF F YQS F T T JPO l G MF Y JT F D VS JUZ zD B O B MS F B EZ

CF G PVOE*O UIF G PMMPX JOHEPD VNF OUT UIF D PVQMF UPGl G MF Y JCJMJUZ B OE T F D VS JUZ z
X B TS F QF BUF EOVNF S PVTUJNF T 	 D G  $0. 	  
    1S F T JEF OD Z $POD MVT JPOT 
-VY F NCVS H&YUS B PS EJOBS Z &VS PQF B O $PVOD JM  B OE  /PW F NCF S   1PJOU

 
 
	  
5IF -BVODI P G UIF -JTC P O 4USBUF HZ	        

5IF -JT CPO 4US B UF HZ BHS F F E VQPO CZ UIF .B S D I    &VS PQF B O $PVOD JMB OE JO

X IJD I UIF NPEF S OJ[B UJPO PG UIF &VS PQF B O 4PD JB M.PEF MX B TF Y QMJD JUMZ B HS F F E
X B T OPUB T VEEF O JOOPW B UJPO3BUIF S JUX B T UIF D VMNJOBUJPO PG UIF EF W F MPQNF OU

PG F NQMPZ NF OUB OE T PD JB MQPMJD Z UIS PVHIPVUUIF   T 
5IF S F BS F T F WF S B MCB D LHS PVOEG B D UPS TUPUIF BEPQUJPOPGUIF 4US B UF HZ  'JS T U
&VS PQF X B T VOEF S G B WPVS BCMF F D POPNJD D POEJUJPOT S F BD IJOHUIF JS QF BL JO   

BOE UIF VOF NQMPZ NF OUS B UF X BT HPJOHEPX O*O PUIF S X PS ET QPMJD Z JOJUJBUJW F T

G S PN UIF   T CF OF G JUF E G S PN B G PMMPX JOH X JOE4F D POENPT U  .F NCF S 4UBUF T IBE

MF G UPS D F OUS F  MF G UHPW F S ONF OUT X IJD I X JMM  CF EJT D VT T F E CF MPX 5IJS EB W BS JF UZ PG

QPMJD Z JOJUJBUJW F T IBE B MS F B EZ B D D VNVMB UF E UIS PVHIPVUUIF   T 'PS F YB NQMF 
UIFF NQMPZ NF OUS B UFUB S HF UPG   X B TBMS F BEZ POUIFUB CMFJOUIF 

$PNNVOJD B UJPO l $PNNVOJUZ 1PMJD JF T JO 4VQQPS UPG &NQMPZ NF OUl 	 $0. 	 

  G JOB M  "QS JM 
 X IJD I BMT P QS PQPT F E UIF T Z OF S HZ PG F NQMPZ NF OUBOE

F D POPNJD QPMJD Z  B D UJWB UJPOPGUIF MBCPVSG PS D F  B OEMJG F  MPOHMF B S OJOH 5IJT

$PNNVOJD B UJPO X B T QS F D F EF E CZ UIF &VS PQF B O $PVOD JM  B HS F F NF OU  JO /PWF NCF S

 B OE UIF $PNNJT T JPO S F QPS U  JO 	 $0. 	 
  G JOB M  0D UPCF S   
 
"TBS F T VMU UIF l NPEF S OJ[B UJPOPGUIF&VS PQF B O4PD JB M.PEF MzCF D B NFB

QPMJUJD BMD POT F OT VT B UUIF &6 MF W F MUIF NB UF S JBMJT BUJPO B OE UIF JNQMF NF OUB UJPO

PG X IJD IX B TUIF OF Y UB HF OEB  4VCT UB OUJB MMZ  UIF JEF B PG UIF MJOLB HF CF UX F F O

F NQMPZ NF OU  PS T PD JB M  QPMJD Z B OE F D POPNJD QPMJD Z X B T JOT UJUVUJPOBMJ[F E JO UIF &6

T PD JB MQPMJD Z EJT D PVS T F  UIJTIB TG PD VT F ET VCT F RVF OUQPMJD Z EF CB UF TPOUIF
l CBMBOD F zPG CPUI D POD F S OT S B UIF S UIB O B O l F JUIF S  PS zUZ QF PG EF CB UF 
	  
1P MJD Z D IBOHF VOEF SUIF #BSSP TP $P NNJTTJPO 	     

5IF D F OUS F  MF G U  IBE B MS F B EZ G BMMF O G S PN QPX F S JO    B OE UIF MJCF S B M  1PS UVHVF T F

1S JNF .JOJT UF S+PT F .B OVF M#B S S PT PB T T VNF EUIF PG G JD F PGUIF $PNNJT T JPO

1S F T JEF OUJO   T VD D F F EJOHD F OUS F  MF G U3PNB OP 1S PEJ5IJT NPW F E UIF PWF S B MM

QPMJD Z EJS F D UJPO S JHIUX BS E UPX B S ET NPS F MJCF S BMF D POPNJD QPMJD JF T 
*O UF S NT PG T PD JB MQPMJD Z UIJT D IB OHF EJE OPUMF B E UP S F US F OD INF OUB T JO UIF D B T F

PG UIF .F NCF S4UB UF TJOUIF   TBOE  T  #B T F EPOUIF JOT UJUVUJPOBMJ[F E

6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
G S B NJOH PG  UIF MJOLB HF CF UX F F O F NQMPZ NF OUT PD JB M  B OE F D POPNJD QPMJD Z UIF T IJG U

JO F NQIB T JT X BT F WJEF OU  B OE T PD JB M  QPMJD Z CF D B NF NBJOMZ EJS F D UF E B U  UIF D S F BUJPO

PG  F NQMPZ NF OU*O UIF &VS PQF B O $PVOD JM  JO .BS D I    UIF -JT CPO 4US B UF HZ X B T

S F  MB VOD IF EX JUI B S F OF X F EG PD VTPO HS PX UI B OE F NQMPZ NF OU"D UJW F MB CPVS

NB S LF UQPMJD JF TB OE l NBLJOHX PS LQB Z z CF D B NFUIFUPQJD TPGUIFEB Z 
l 'MF YJD VS JUZ z X IJD IX B TB MS F B EZ G PVOEJOMB UF  T D B NF UP UIF G PS F JO UIF

G PMMPX JOHZ F B S T 
"MUIPVHIUIFEVPPG l G MF YJCJMJUZ BOET F D VS JUZ zX B TBMS F BEZ G PVOECF G PS F 
l G MF Y JD VS JUZ zG JS T UB QQF B S F EJOUIF 1S F T JEF OD Z $POD MVT JPOJOUIF .B S D I  

&VS PQF B O$PVOD JM 5IJT&VS PQF B O$PVOD JMX B TQS F D F EF ECZ UIFJOG PS NB M

)B NQUPO$PVS U&VS PQF B O$PVOD JMIF MEJO0D UPCF S    "UUIJTJOG PS NB M

NF F UJOHJUX B T F Y QF D UF E UIBU  UIF S F X PVME CF B CJH EF CB UF PO UIFl 4PD JB M  .PEF Mz 
#B S S PT PD B NF X JUIB $PNNVOJD B UJPOPO l &VS PQF B O7B MVF TJOB(MPCB MJT F E

8PS MEz	 $0.      G JOB M0D UPCF S     
 )F X B T F YQF D UF E UP NBLF BO

B MMJB OD F X JUI#MB JSUPX B S EG VS UIF SMJCF S B MJ[BUJPO 5IF &VS PQF B O5S B EF 6OJPO

$POHS F T TJT T VF EBX BS OJOHB UUIF 5S JQB S UJUF 4PD JB M4VNNJUG PS(S PX UIB OE

&NQMPZ NF OUUIS F F EB Z T CF G PS F UIF 4VNNJUBOE UIF T PD JB M/(0T QS F T F OUF E UIF JS

D POD F SOT X JUI UIF JS PX O EF D MBSBUJPOT 	IUUQ ö ö X X X  F VSBD UJW D PNö F Oö
T PD JBMF VSPQF ö F V EF CBUF T F VSPQF BO TPD JBM NPEF Mö BSUJD MF   5PSSF CMBOD B

   
 'S PN UIF &6 T PD JB MQPMJD Z D PNNVOJUZ "OES F 썝4B QJST VCNJUUF E B QBQF S
l (MPCB MJT B UJPO B OE UIF S F G PS N PG  UIF &VS PQF BO T PD JB M  NPEF MT z UP CF QS F T F OUF E B U

UIF &$0'*/ *OG PS NBM.F F UJOHPO 4F QUF NCF S )F S F 4B QJSQPJOUF EPVUUIB U

UIF S F X F S F G PVS OPUPOF l NPEF MT zJO &VS PQF B OE UIF "OHMP 4B YPO .PEF MX B T

OPUUIF POMZ B MUF S OB UJW F 5IF 4D BOEJOB W JB O .PEF MX B TB MNPT UB TF G G JD JF OUB OE

X JUI IJHIF S MF W F MPG T PD JB MQS PUF D UJPO
*OUIFF OE BT IPX EPX OX B TB W PJEF E 5IF S FX BTOPEJT D VT T JPOPOUIF
l .PEF M	 T 
 z  5IF 4PD JB M1MBUG PS N BMPPT FD PB MJUJPOPGUIF&VS PQF BO4PD JB M

/(0T  EF D MBS F El "G UF SB MPOHCB UUMF UIF D JUJ[F OTB S F CB D LB UUIF D PS F PG UIF

-JT CPO 4US B UF HZ  ʦ   ʧ'PS UIF MBT UZ F B S 4PD JBM/(0T IB W F CF F O G JHIUJOHIB S E UP

T B W F UIF T PD JB M  WJT JPO PG  &VS PQF BOE X F X F S F BMM  S F MJF W F E UP T F F UIBU  UIB OLT UP UIF

"VT US JBO1S F T JEF OD Z UIF D JUJ[F OT ` NB JOD POD F S OTX F S F CBD LBUUIF D PS F PG UIF

-JT CPO4US BUF HZ B OEUIF D F OUS B MS PMFPGT PD JB MD PIF T JPOUPB D IJF WFUIF&6

PCK F D UJW F TX B TS F D PHOJT F EJOUIF $POD MVT JPOTPGUIF 4QS JOH4VNNJU 	 4P D J BM

7P J D F T   "QS JM +VOF   
 z &WF OUIFEPVCMFB D UPGUIF1S F T JEF OD Z ö
$PNNJT T JPO 1S F T JEF OUD PVME OPUCS F B L UIF QPMJD Z D POT F OT VT 
	  
'MVD UVBUJP OT JO UIF 1P MJUJD BM  #BMBOD F P G 1P X F S BOE $P OUJOVJUZ BT B 1V[[MF

"T EF NPOT US B UF E B CPW F UIF EF W F MPQNF OUPG UIF 4PD JB M.PEF MEJT D PVS T F JO UIF T F

G JG UF F O Z F BS T JT D IB S B D UF S JT F E NPS F CZl F W PMVUJPOzUIB Ol D IB OHF z #VU  X IBU  JT UIF

NB UUF S X JUI l F W PMVUJPOz  *UJT B S HVF E CF MPX UIB UUIJT D POUJOVPVT EF WF MPQNF OUJT

OPU  T P T F MG  F W JEF OU  JO MJHIU  PG  UIF D IBOHJOH QPMJUJD B M  CB MB OD F B OE D PBMJUJPOT X JUIJO

UIF $PVOD JMBOE UIF S PUB UJOHQS F T JEF OD Z T Z T UF N
*UJT PG UF O QPJOUF E PVUUIB UUIF "NT UF S EB N 5S F BUZ B OE UIF F OT VJOHT PD JB MQPMJD Z

JOJUJB UJW F TX F S FQPT T JCMFVOEF SUIFHF OF S B MEPNJOB OD FPGT PD JBMEF NPD S B UJD

HPW F S ONF OUT JO &VS PQF B O D B QJUB MT *O UIF -B CPVS 1BS UZ VOEF S 5POZ #MBJS

X PO B NBK PS JUZ JO UIF 6, (F OF S B M&MF D UJPO PG .B Z BOE -JPOF M+PT QJO PG UIF

'S F OD I4PD JBMJT U1B S UZ B T T VNF EUIF QS F NJF S T IJQB TBS F T VMUPGQBS MJB NF OUB S Z

F MF D UJPOT JO .B Z BOE +VOF #F G PS F UIBU1PVM/Z S VQ 3B T NVT T F O IB E HPW F S OF E JO

6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
%F ONB S L T JOD F  8JN ,PL MF E UIF %VUD I HPW F S ONF OUT JOD F   B OE UIF

D F OUF S  MF G U l 0MJW F zD PBMJUJPO X PO UIF  *UBMJB O&MF D UJPO PVT UJOH#F S MVT D POJ
$F OUF S  MF G UWJD UPS JF T JO UIF 6, B OE 'S BOD F HB WF G VS UIF S NPNF OUVN UP UIBU  US F OE
X IJD IS F BD IF EUIFQJOOB D MFJOUIFF MF D UPS B MT VD D F T TPGUIF(F S NB O4PD JBM

%F NPD S B UT VOEF S (F S IB S E 4D IS P 썥 EF S JO 4F QUF NCF S 
"UG JS T UHMB OD F UIJT LJOE PG QPMJUJD B MT JUVBUJPO HJW F T B QMB VT JCMF F YQMB OBUJPO G PS

UIF MB VOD I PG  UIF -JT CPO 4US B UF HZ *U  JT JNQPT T JCMF IPX F W F S UP F YQMB JO X IZ UIF S F

X B T OP W JT JCMF D IB OHF B G UF S UIF F OE PG D F OUF S  MF G UEPNJOB OD F 
"MS F B EZ JO .B Z    UIF *UB MJB O F MF D UPS BUF CS PVHIU4JMW JP #F S MVT D POJCB D L JOUP

UIF 1S F NJF S T IJQ%B OJT I 4PD JB M%F NPD S BUT MPT UQPX F S JO /PWF NCF S BOE +PT QJO

T VG G F S F EEJT B T UF SJOUIF 'S F OD IQS F T JEF OUJB MF MF D UJPOJO"QS JM    G B JMJOHUP

QS PD F F E UP UIF T F D POE S PVOE5IF EPX OUVS O PG  UIF &VS PQF B O D F OUF S  MF G U  X B T NPT U

ES BNB UJD B MMZ T IPX OJOUIF %VUD IHF OF S B MF MF D UJPOJO.BZ     5IF %VUD I

-BCPVS1B S UZ VOEF S8JN ,PL EF T QJUF UIF JOUF S OB UJPOB MMZ S F OPX OF E l %VUD I

.JS BD MF zBOEHPPEF D POPNJD QF S G PS NB OD F 	 VOF NQMPZ NF OUS B UF PG      (%1

HS PX UI B S PVOE   
 T VG G F S F E B IJT UPS JD BMEF G F B UX JUI JUT T IBS F PG QB S MJB NF OUBS Z

T F BUT B MNPT UIB MW F E
*G  X F W JF X &6 QPMJD Z NB LJOH NBJOMZ G S PN B O JOUF S HPWF S ONF OUB M  QF S T QF D UJW F BOE

BT T VNF UIB UUIF QPMJUJD B MT UB OEQPJOUPG F B D I HPW F S ONF OUJT B UMF B T UQB S UMZ T IB QF E

CZ JUT QB S UJT B O QS F G F S F OD F T UIF O UIF T F D IBOHF T T IPVME B MT P CF S F G MF D UF E JO QPMJD Z

D IB OHF TJOUIF&6 5IJTJTBQMBVT JCMFIZ QPUIF T JTD POT JEF S JOHUIFMJNJUF E

D PNQF UF OD F PG UIF &6 JOUIJTQPMJD Z EPNB JO #VUJUX B TOPUUIF D B T F  BTIB T

BMS F BEZ CF F O EJT D VT T F E &WF OJG X F JEF OJUG Z B QPMJD Z D IB OHF  JUPD D VS S F EB G UF S

#B S S PT T P B T T VNF E UIF $PNNJT T JPO 1S F T JEF OD Z JO   &W F O UIF OUIF D IBOHF JT

OPUUIBUPG QPMJD Z QBS B EJHN CVUPG B D D F OU
#F Z POE UIF T F B OF D EPUB MT VHHF T UJPOT MF UVT QS PD F F E G VS UIF S UP T IPX UIF MBD L PG

PCW JPVT QPMJD Z D POUJOVJUZ CZ F Y B NJOJOHUIF QPMJUJD BMPS JF OUB UJPOT PG UIF $PVOD JM

BOE 1S F T JEF OD Z 
'JS T U UIF QPMJUJD B MD PMPVSPG UIF $PNNJT T JPO1S F T JEF OUBOEUIF T PD JBMQPMJD Z

$PNNJT T JPOF SIB TCF F OD IB OHJOH "G UF SUIFNJE  T  CPUID F OUS F  MF G UBOE

D F OUS F  S JHIUQPMJUJD JBOTUPPLUIF PG G JD FPGUIF$PNNJT T JPO1S F T JEF OU %F MPS T
	     
 G S PN UIF 'S F OD I 4PD JB MJT UT 4BOUF SG S PN UIF -VYF NCVS H$IS JT UJBO

%F NPD S B UT	     
 1S PEJ  G S PN UIF *UBMJB Ol 0MJWF z D PB MJUJPO	      
BOE

#B S PT T P G S PN UIF D F OUS F  S JHIU1PS UVHVF T F 4PD JB M%F NPD S B UT	    
 
5IF QB S UJT B O D PNQPT JUJPO PG UIF $PVOD JMIBT CF F O G MVD UVBUJOHB T X F MMS F G MF D UJOH

UIF D IB OHF PG  HPW F S ONF OU  JO UIF NF NCF S T UB UF T .B OPX 4D IB 썥 G F S B OE ;PS O	    

T IPX UIBUUIF QPMJUJD B MD F OUF S PG HS B W JUZ PG UIF D PVOD JMMB Z HF OF S B MMZ UP UIF S JHIU

JO UIF    T UIF O NPWF E MF G UX B S E JO UIF  T BOE T X VOH CB D L B HB JO UP UIF S JHIU

BG UF S    5IJT QBS UMZ F Y QMB JOT UIF QS PHS F T TJO &6 T PD JB MQPMJD Z B G UF SUIF NJE

T "T UIF Z QPJOUPVUIPX F W F S UIF QB S UJT BO D PNQPT JUJPO PG UIF $PVOD JMNB Z

JOEJD B UF UIF HF OF S BMQPMJD Z EJS F D UJPO CVUD B OOOPUG VMMZ F YQMB JO S F T QF D UJW F QPMJD Z

JOJUJB UJWF T " UZ QJD BMF YB NQMF JT UIF BEPQUJPO PG UIF 4PD JB M1S PUPD PMB UUBD IF E UP

UIF.B B T US JD IU5S F B UZ  X IJD IX B TT VQQPS UF ECZ UIPT FNF NCF ST UB UF TMJLF

(F S NBOZ NB OZ PG X IJD I X F S F HPW F S OF E CZ D F OUF S  S JHIUQBS UJF T 
6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
5IF S PMF T PG UIF 1S F T JEF OD Z B S F OPUZ F UG VMMZ F Y B NJOF E CVUJUJT D F S UB JO UIB UJU  IB T

B O JNQPS UBOU  B HF OEB T F UUJOH G VOD UJPO5IF QS F T JEF OD Z S PUB UF T F W F S Z T JY NPOUIT JO

QPMJUJD B M  D PMPVS BT X F MM*G  X F B T T VNF UIB U  F W F S Z QS F T JEF OD Z F Y F S UT QPMJD Z JOG MVF OD F

CBT F EPOQB S UJT B OPS JF OUB UJPO QPMJD Z D IB OHF JOB[JH [B HNB OOF SX PVMECF

QPT T JCMF 
5BC MF  1P MJUJD BM0SJF OUBUJPO P G UIF $P VOD JM1SFTJE FODZ

   1PS UVHB M	 MF G U
 'S B OD F	 MF G U

   4X F EF O 	 MF G U
 #F MHJVN	 MJCF S B Mʴ T PD JB MEF NPD S BU

   4QB JO 	 S JHIU
 %F ONB S L 	 S JHIU

   (S F F D F	 MF G U
 *UB MZ	 MF G U

   *S F MB OE	 S JHIU
 /F UIF S MBOET	 S JHIU

   -VYF NCVS H 	 S JHIU
 6, 	 MF G U

   "VT US JB	 MF G U
 'JOMB OE 	 S JHIU

   (F S NB OZ	 S JHIU
 1PS UVHB M	 MF G U

5P T VNNB S JT F JG X F ES B X BUUF OUJPO UP UIF QBS UJT BO PS JF OUBUJPOTPG UIF G PS NB M

QPMJUJD B MPS HB OT G MVD UVBUJPO S B UIF SUIB OD POUJOVJUZ JTF Y QF D UF E 5S VF  QPMJUJD B M

D PB MJUJPO CVJMEJOHJTRVJUF JNQPS UBOUJO F Y QMBJOJOHT QF D JG JD EF D J T J P O NBLJ OHJO

UIF D PVOD JM*O UIBU  QS PD F T T OPU  K VT U  QB S UJT BO PS JF OUB UJPOCVU  B MT P OB UJPOBM  QPMJD Z

MF HBD JF T 	 +PIOT PO  
 BOEUS B OT OB UJPOB MD PB MJUJPOT 	 +PIB OT T PO 
 B S F

JNQPS UB OUG BD UPS T 
*UJT OPUUIF D B T F IPX F W F S JO UIF QPMJD Z JOJUJB UJWF T B UUIF &6 MF W F M#F T JEF T UIF

D PB MJUJPO CVJMEJOHB UUIF EF D JT JPO QIB T F UIJT BS UJD MF D POUF OET UIB UQ PM J D Z  NBLJ OH

P SUIF G PS NVM BUJ PO PGQ P M J D Z J OJ UJ BUJ W F TJT B MT P JNQPS UBOU5IJT JT CF D B VT F UIF T F

JOJUJB UJW F T B S F NPOPQPMJ[F E CZ UIF $PNNJT T JPOB OE B D PB MJUJPO NPT UF G G F D UJWF MZ

X PS LT JO UIF S F W JT JPO B OE EF D JT JPO PG B MS F B EZ UB CMF E QPMJD Z JOJUJBUJW F T 
 *EF OUJG Z JOHUIF &6 4P DJBM1PMJD Z $PNNVOJUZ

*OT QJUF PGQPT T JCMF QPMJUJD B MG MVD UVBUJPOT  JUJTUIF l 4PD JB M.PEF MzB EWPD B D Z

D PB MJUJPOJOD MVEJOHUIF %JS F D UPS B UF  (F OF S B M	 %(
G PS &NQMPZ NF OUD JW JMT PD JF UZ

PS HB OJ[B UJPOT B OEMB T UCVUOPUMF BT UBD BEF NJD T X IJD I OVS UVS F T UIF F W PMVUJPO PG

UIFl 4PD JBM.PEF MzEJT D PVS T F 
	  
#VSFBVDSBUJD TPVSDF PG DP OUJOVJUZ

'S PN X IF S F EPF T UIJT D POUJOVJUZ F NF S HF  1B S UPG UIF B OT X F S MJF T JO CVS F B VD S B UJD

D POUJOVJUZ 
5IF $PNNJT T JPOF S TEF B MJOHX JUIT PD JB MQPMJD Z BS F  .B OVF M.B S JOG S PN UIF

4QB OJT I 4PD JB MJT UT 7BT T P 1B QB OES F PV G S PN UIF (S F F L /F X 4PD JB MJT UT 1B ES BJH

'MZ OO G S PN *S JT I 'J BOB 'B 썝 M M "OOB %JBNB OUPQB VMPV B HBJO G S PN UIF (S F F L /F X

4PD JB MJT UT B OE 7MB EJNJS 4QJES B G S PN UIF $[F D I 4PD JB M  %F NPD S B UT *O D PNQBS JT PO

X JUIUIF NPS F HF OF S B MQBS UJT B OD PNQPT JUJPO UIF T PD JB MQPMJD Z D PNNJT T JPOF S

D PNF T G S PN UIPT F QB S UJF T CS PB EMZ G S JF OEMZ UP T PD JB MQPMJD Z 
'VS UIF S  F YB NJOBUJPOPG UIF IJHIPG G JD JBMTJOUIF %(G PS&NQMPZ NF OUT IPX T

B OPUIF S T PVS D F PG D POUJOVJUZ	 UIF G PMMPX JOHBOBMZ T JT JT CBT F E PO WB S JPVT B OOVBMT

6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
PGUIF $PNNJT T JPO OB NF MZ "OOVBJ S FEFM BD PNNJ T T J P OEFM BD P NNVOBVUF 썝
F 썝 D P OP NJ RVFF VS P Q F 썝 F OF  0S HBOJ HS BNNFEFM B$P NNJ T T J P OEF T$P NNVOBVUF 썝 T

F VS PQ F 썝 F OF Tɼ8IP ` TX IPJ OUIF&VS PQ F BO6OJ PO 
  'JS T UX FF YB NJOFUIF

%JS F D UPS  (F OF S B MUIF D IJF G  PO UIF T JEF PG  UIF %( CVS F B VD S B UT +F BO %F HJNCF IBE

T F S W F E G PST JY UF F OZ F B S TT JOD F   	 IUUQ ö ö X X X B S D  F VJ F Vö F D Iö CJO'3ö $S F B *OU
BT Q  S D ʹ*/5 &$) 
 )F X B T B MPOH T F S WJOH &VS PQF B O PG G JD JB MS F D S VJUF E UP UIF

&$4$ )JHI "VUIPS JUZ CZ $IS JT UJB O T PD JB MJT U3PHF S 3BZ OB VEX IP X BT G S PN UIF

'S F OD I $IS JT UJB O 6OJPO $'5$)F UIF O T F S W F E VOEF S 7JD F 1S F T JEF OU3BZ NPOE

#B S S F B OE1S F T JEF OU0S UPMJ %VS JOHIJTUJNF JOPG G JD F  UIF MJOF  VQPG UIF IJHI

PG G JD JB MTX BTT UB CMF  "G UF SB UIS F F  Z F BSWB D B OD Z  UIF QPT UX BTG JMMF ECZ "MMBO

-BS T T PO G S PN  UP    )F X BT B 4X F EJT I 4PD JB M%F NPD S B UX IP IBE T F S WF E

BT B 1S F T JEF OUPG UIF 4X F EJT I -B CPVS .B S LF U0G G JD F B OE UIF .JOJT UF S PG 'JOB OD F
	 IUUQ ö ö X X X  W B S OB NP T F ö OB S JOHT MJW ö HPUUPNQMBUTö BNCBTTBEPSF Sö BMMBOMBSTTPO 
 G G    F   F G          IUNM
  'S PN      0EJMF2VJOUJOT F S W F EG PST JY

Z F BS T  4IF F OUF S F EUIF D PNNJT T JPOJO   EJS F D UMZ B G UF SIF SHS BEVBUJPOG S PN

6OJW F S T JUZ "G UF S F YQF S JF OD F X PS LJOHJO UIF %( G PS "HS JD VMUVS F B OE UIF %( G PS

&YUF S OB M  "G G B JS T T IF X PS LF E JO UIF %( G PS &NQMPZ NF OU  G S PN   	 IUUQ ö ö X X X 
PF D E PSHö TQF BLF Sö   G S  IUNM

4JOD F    /JLPMB VT W B O EF S 1B T IB T CF F O %JS F D UPS  (F OF S B M"G UF S X PS LJOHJO

(F S NBO BOE %VUD I QS JW BUF D PNQBOJF T IF D B NF UP UIF $PNNJT T JPO JO   BOE

T QF OUNBOZ Z F BS T JO 1VCMJD 3F MB UJPOT B OE &YUF S OB M  "G G B JS T )JT QS F WJPVT K PC X B T

UIF%JS F D UPS  (F OF S B MPGUIF%( G PS&EVD B UJPO 	 IUUQ ö ö F D  F VS PQB F Vö EHT ö
F NQMPZ NF OUT PD JB Mö PS HBOJHS B Nö D W W B OEF S QB TF O QEG 
 
5IF%F QVUZ %JS F D UPS  (F OF S BMX B TD S F B UF EJO )Z X F M$F S J+POF TG JS T U

PD D VQJF EUIJTQPT JUJPOG PSG JWFZ F BS T  )FIB EB MT PCF F OX PS LJOHJOUIF

$PNNJT T JPO G PS NB OZ Z F B S T NPT UMZ JO &EVD B UJPO B OE &NQMPZ NF OU)F CF D BNF

UIF %JS F D UPS PG UIF &EVD B UJPO7PD B UJPOB M5S BJOJOHB OE :PVUI 1PMJD Z JO   
	 0S HB OJHS B NNF %F D F NCF S  
 UIF O T F S W F E B TB NF NCF SPG B UBT L G PS D F PO

F EVD B UJPOB MQS PCMF NT CF G PS F B T T VNJOHUIF %F QVUZ %JS F D UPS  (F OF S BMQPT JUJPO JO

 "G UF SIJN 2VJOUJOX B T%F QVUZ %JS F D UPS(F OF S BMG PSUX PZ F BS T  BOE

,BS M +PIB O -POOS PUI T VD D F F EF E IF S BG UF S   )F X BT B HF OVJOF T PD JBMQPMJD Z

PG G JD JB MX IP IBE X PS LF E JO UIF 'JOOJT I .JOJT US Z PG  -B CPVS G PS UX F OUZ Z F B S T BOE

UIF O NPW F E UPUIF *-0 CF G PS F D PNJOHUPUIF $PNNJT T JPOJO 	 IUUQ ö ö F D 
F VS PQB  F Vö D JW JMT F S W JD F ö EPD T ö EJS F D UPS THF OF S B Mö MPOOS PUIF O QEG 
  4JOD F    
-F OJB 4BNVF MIBT T F S W F E)JT QS F W JPVT QPT JUJPO X B T UIF (F OF S B M4F D S F UB S Z PG  UIF

$Z QS JPU.JOJT US Z PG -BCPVS B OE 4PD JB M4F D VS JUZ X IF S F IF IB E X PS LF E T JOD F IJT

VOJW F S T JUZ HS BEVBUJPO	 IUUQ ö ö F D  F VS PQB F Vö D JW JMT F S W JD F ö EPD T ö EJS F D UPS THF OF S B Mö
T B NVF MF O QEG 
 
"T UIF T F F YB NQMF T T IPX NPT UUPQ PG G JD JBMT JO UIF %( G PS &NQMPZ NF OUB MS F B EZ

IB E NBOZ Z F B S T PG F Y QF S JF OD F X IF UIF S JO UIF D B T F PG JOUF S OB MQS PNPUJPO X JUIJO

UIF $PNNJT T JPO PSF YUF S OBMUS B OT G F SG S PN UIF .F NCF S4UBUF T 5IJTHVB S B OUF F T

QPMJD Z D POUJOVJUZ UP T PNF F Y UF OU
" G F X S F NB S LT B S F JO PS EF S 'JS T UB T F Y F NQMJG JF E CZ UIF D VS S F OU  %JS F D UPS (F OF S BM
T PNF UPQPG G JD JBMTEJE OPUIB WF QS F WJPVTF Y QF S JF OD F JOUIF T PD JB MQPMJD Z G JF ME
"NPOHOJOF %JS F D UPS T PG UIF %( G PS &NQMPZ NF OU	 B T PG UIF F OE PG    
 POMZ

UX P IBE X PS LF E G PS UIF %( G PS NPS F UIBO UF O Z F B S T /F X B QQPJOUNF OUT B UUIF

%JS F D UPS MF W F MPG UF O JOD MVEF QS PNPUJPO G S PN PUIF S %(T X IJD I NF B OT UIBUUIF S F

JT OP D MPT F E US B D L G PS T PD JB MQPMJD Z CVS F B VD S B UT 
6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
4F D POEl #S VT T F MT zJT PG UF O EF T D S JCF E B T B CVS F BVD S B UJD NPOT UF S JO UIF QPQVMB S

QS F T T CVUUIF $PNNJT T JPO JO OPUT P HJHB OUJD JO S F BMJUZ "T PG 4F QUF NCF S   
B CPVU     S F HVMB S F NQMPZ F F T X PS LF E G PS UIF $PNNJT T JPO  G PS UIF %( G PS

&NQMPZ NF OU "NPOH UIF N IPX F W F S  UIPT F CVS F B VD S B UT JOG MVF OUJBMJO

QPMJD Z  NB LJOH 	 "%
 POMZ OVNCF S F EB S PVOE  	 IUUQ ö ö F D  F VS PQB  F Vö D JW JM

T F S W JD F ö EPD T ö CTEHD BUF HPS Z F O QEG 
 5IF %( JT D PNQPT F E PG OJOF %JS F D UPS BUF T 
X IJD I IB WF BCPVUG PVS %JW JT JPOT B OE POF EJWJT JPO IB T BS PVOE UF O CVS F B VD S B UJD

QPMJD Z NB LF S T $POT JEF S JOHUIF IVHF UB T L PG D P PS EJOBUJPO X JUI PUIF S %(T &6

*OT UJUVUJPOT B OE UIF .F NCF S 4UB UF T POF D B O IB S EMZ T B Z UIB UUIF %( JT F RVJQQF E

X JUI F OPVHI IVNB O S F T PVS D F T UP NPOPQPMJ[F QPMJD Z G PS NVMB UJPO
5IVT UIF $PNNJT T JPO D B OOPUHVB S B OUF F QPMJD Z D POUJOVJUZ CZ JUT F MG *O G BD UJUJT

PG UF O QPJOUF E PVUUIB UUIF $PNNJT T JPO JT S BUIF S PQF O UP F Y UF S OBMQPMJD Z B EW JD F
	 4NJUI   #PS S B T  .B [F Z BOE 3JD IB S ET PO    %F HHF SB OE ,B NCF D L

   *OUF S W JF X X JUI 3PT IB O %J  1VQQPɼ 1IJMJQQF 1PD IF U
 8F IB WF UP JOW F T UJHB UF

G VS UIF S UP G JOE F Y UF S OB MB D UPS T JO UIF B EW PD B D Z D PB MJUJPO
	  
"DBEF NJD TD POTUJUVUJOHUIF QP MJD Z D PNNVOJUZ

*O JEF OUJG Z JOHUIF &6 T PD JB MQPMJD Z D PNNVOJUZ UIJT B S UJD MF G PD VT F T PO F Y UF S OBM
NB JOMZ B D B EF NJD B D UPS T 5IF Z D POUS JCVUF UP UIF EF W F MPQNF OUJO UIF &6 T PD JB M

QPMJD Z UIS PVHI T F W F S B MD IB OOF MT 
B 4UBOEJOHBEW JT P S Z P S HBOT

'JS T U X F F YB NJOFW BS JPVTJOT UJUVUJPOB MJT F EBEWJT PS Z PS HBOTT VS S PVOEJOHUIF

$PNNJT T JPO5IJT LJOE PG PG G JD JBMUIJOL UB OL X B T G JS T UF T UBCMJT IF E CZ UIF %F MPS T `
JOJUJB UJW F B TUIF l 'PS X BS E4UVEJF T6OJUzJO   5IF VOJUX B TD PNQPT F EPG

G JG UF F O NF NCF S T B OE X B T T VQQPT F E UP T VCNJU  B S F QPS U  PO JNQPS UBOU  JT T VF T EJS F D UMZ

UP UIF $PNNJT T JPO 1S F T JEF OU	 IUUQ ö ö F D  F VS PQB  F Vö D PNNö D EQö NJT T JPOö JOEF Y F O
IUN
  "D UJW JUJF TPGUIJTVOJUJOD MVEF EQVCMJD B UJPOPG l &VS PQF    zB OEUIF

QS F QBS B UJPO PG UIF 8IJUF 1B QF S PO &VS PQF B O (PW F S OB OD F 
*O .B Z    UIF 1S PEJ$PNNJT T JPO F T UB CMJT IF E UIF (S PVQ PG 1PMJD Z "EW JT F S T
	 (01"
 UPT VD D F F EUIF 'PS X BS E4UVEJF T6OJU 5IF (01" IB ET JY EJW JT JPOT 
&D POPNZ  4D JF OD FB OE5F D IOPMPHZ BOE4PD JF UZ  'PS F JHO"G G BJS T  &Y UF S OB M

3F MBUJPOT  %JB MPHVFX JUI3F MJHJPOT  $IVS D IF TB OE)VNB OJT NTB OE1VCMJD

0QJOJPO B OE $PNNVOJD B UJPO 4US B UF HJF T 5IF (S PVQ PG &D POPNJD "OB MZ T JT X B T

D IB JS F ECZ UIFEJS F D UPSPGUIF(S PVQPG1PMJD Z BEWJT F S TB OEJOD MVEF E l T JY

F YF D VUJWF NF NCF S T zB OE UIF F Y F D VUJW F EJS F D UPS "OES F 4BQJS &Y D F QUG PS4BQJS 
UIF T F X F S F PG G JD JB MT G S PN UIF $PNNJT T JPO5IF (S PVQ IB E UX F OUZ  G JW Fl F Y UF S OB M

NF NCF S T z X IJD I X BT D PNQPT F E PG VOJW F S T JUZ QS PG F T T PS T B OE S F T F BS D IF S T JO UIF

UIJOL UB OLT BOE F D POPNJD BOB MZ T JT JOT UJUVUJPOT "NPOHUIF NT PNF F YQF S UTB S F

OPUB CMF CZ UIF JS D POUJOVF E QS F T F OD F UIF S F B G UF S +F B O 1JT B OJ'F S S Z UIF O &YF D VUJWF

1S F T JEF OUPG UIF $P OT F J ME` "OBM Z T F &D POP NJ R VF .BS JB +PB P 3PES JHVF T 4QF D JB M

B EW JT F S UP UIF 1PS UVHVF T F 1S JNF .JOJT UF S BOE 1S PG F T T PS PG &D POPNJD T BU-JT CPO

6OJW F S T JUZ  B OE,MB VT;JNNF S NBOO 1S F T JEF OUPGUIF(F S NB O*OT UJUVUFG PS

&D POPNJD 3F T F B S D I*O QBS UJD VMB S 3PES JHVF T ` S PMF JT JNQPS UB OUMF BEJOH;F JUMJO
	    
 UP D B MMIF S l .PUIF SPG UIF 0.$z 4IF IB E BMS F B EZ QB S UJD JQB UF EJO UIF

T P D B MMF E (JMMF OIB NNF S 8PS LJOH1B S UZ PO JOEVT US JB MD IB OHF X IJD I X BT T F UVQ

CZ UIF   -VY F NCVS H&VS PQF B O $PVOD JM
6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
*O    UIF (S PVQPG&D POPNJD "OB MZ T JTX B TG VS UIF SS F  PS HB OJ[F EJOUPUIF

(S PVQPG&D POPNJD1PMJD Z "OB MZ T JT 	 (&1"
 B TBQB S UPGUIF#VS F BVPG

&VS PQF B O1PMJD Z "EWJT F S T 	 #&1"
  5IF #VS F B VIB EUIS F F F Y QF S UHS PVQT  UIF

EF D MBS F E B JN PG X IJD I X B T UIBU l ʦUʧ IF T F F YQF S UHS PVQTCS JOHUPHF UIF SPG G JD JB MT

G S PN PUIF S$PNNJT T JPOT F S WJD F TB OET F MF D UF EF YUF S OBMF Y QF S UTG S PN BD BEF NJB 
QPMJD Z D F OUS F TBOE UIF CVT JOF T TD PNNVOJUZ z  *OUIF (&1" F Y UF S OBMNF NCF S T

X F S F S F EVD F E JO OVNCF S UP UX F MWF B OE JOD MVEF E 1JT B OZ  'F S S Z B OE 4B QJS 
*O UIF #&1"UIFl (S PVQ PG 4PD JF UB M1PMJD Z "OB MZ T JT zX B T F T UB CMJT IF E B T B OF X

F Y QF S UHS PVQ EF B MJOHX JUI T PD JBMQPMJD Z 5IJT HS PVQ X BT F Y QF D UF E UP HJW F B EW JD F

PO UIF S F G PS N PG UIF &VS PQF BO 4PD JB M  .PEF M5IF (S PVQ X B T D IBJS F E CZ -PVLB T

5T PVLB MJT UIF O 1S PG F T T PS PG 0YG PS E 6OJW F S T JUZ BOE JOD MVEF E F MF W F O BD B EF NJD T 
*UJTS F NB S LBCMFUIBUNPT UPGUIF T FF MF W F ONF NCF S TX F S FCS PB EMZ T PD JBM

EF NPD S B UJD B EW PD B UF T PG UIF NPEF S OJ[B UJPO PG UIF &VS PQF BO 4PD JB M.PEF MBOE

IB WF B MS F B EZ UBLF O QB S UJO &6 QPMJD Z G PS NVMB UJPO
(P  T UB &T QJOH "OEF S T F OB OE.BVS J[JP'F S S F S BIB W F B MS F B EZ CF F OF OHBHF EJO

UIF T F B D UJW JUJF T BT T F F O JO UIF BD BEF NJD S F QPS UT VCNJUUF E UP UIF 1S F T JEF OD Z 'S JU[

4D IB S QG G PS NF S %JS F D UPS PG UIF .B Y  1MBOL *OT UJUVUF PG UIF 4UVEZ PG 4PD JF UZ X B T

B X F MM LOPX O B EW JT F S UP UIF (F S NB O 4PD JBM%F NPD S BUT 'S BOD PJT #PVS HVJHOPO

X B TG PS NF SWJD F  QS F T JEF OUPGUIF8PS ME#B OL X IPCF MPOHF EUPUIFHS PVQ
l HBVD IF  F O F VS P Q FzX IJD I X B TF T UB CMJT IF ECZ .JD IF M3PD B S EBOE%PNJOJRVF

4US B VT T  ,BIO PG UIF 'S F OD I 4PD JB MJT U1B S UZ	 IUUQ ö ö X X X  HB VD IF  F O F VS PQF  PS Hö
*.(ö QEG ö D PT    QEG 
  #F T JEF T#PVS HJOPO &T QJOH "OEF S T F OB OE1JT B OZ  'F S S Z

X F S F NF NCF S TPG UIF B D B EF NJD D PVOD JMPGl HBVD IF  F O F VS PQ Fz  .B OVF M$B T UF M

QB S UJD JQBUF E JO UIF F Y QF S U  D POG F S F OD F T QS F D F EJOH UIF -JT CPO &VS PQF B O $PVOD JM  JO

  B OE +VMJBO -F (S BOE X BT BEWJT F S UP 5POZ #MB JSPO )F B MUI 1PMJD Z +JULB

3Z D IUBS JLPWBX BTT QF D JB MBEWJT F SUPUIF&NQMPZ NF OU$PNNJT JPOB S4QJES B 
;JNNF S NB OO IF B EF E UIF #F S MJO &D POPNJD *OT UJUVUF LOPX O G PS JUT D MPT F OF T T UP

UIF US B EF VOJPOT  B OED IB OHF EJUTQPMJD Z PS JF OUB UJPOUPX B S ETBNPS F MJCF S BM

EJS F D UJPO 	 'PS T D IVOHT QS PW JO[JB MJT NVTVOEPLPOPNJT D IF S.B JOT US F BN IUUQ ö ö
X X X  CEX J EF ö G PS VNö BS D IJWö B S D IJW ö     IUNM 'S B OLG VS UF S3VOET D IB V   
.BJ   l .JU'S V 썥 IS F OUF NVT T 4D IMVT T T F JOz 
 
5X P PUIF SNF NCF S T 'S B OT7B O 7VHIUB OE +PB 썕 P #PS HF TEF "T T VOD B PD B O CF

D B MMF El MJCF S B Mz 5IF G PS NF S X B T NF NCF S PG UIF %VUD I MJCF S B M% 	 IUUQ ö ö X X X 
PCT F S WB OU VOJNB B T  OMö EF G B VMU BT Q  QBHF ʹö K S H  ö PCT  ö BS U   IUN
B OE NF NCF S PG

UIF B EW JT PS Z HS PVQ UP 1S JNF .JOJT UF S #B MLF OF OEF BOE UIF MB UUF S X B T F D POPNJD

BEWJT F S UP #BS S PT T PX IF O IF X BT QS JNF NJOJT UF S PG 1PS UVHB M
*O S F D F OUZ F B S T 3PHF S -JEEMF B 1S JOD JQB M"EW JT PS JO UIF #&1"IB T QMB Z F E B

NPT UWJT JCMF S PMF B T UIF D P B VUIPS PG UIF QPMJD Z QB QF Sl &VS PQF ` T 4PD JBM3F B MJUZ 
" $POT VMUBUJPO 1B QF S G S PN UIF #VS F B V PG  &VS PQF B O 1PMJD Z "EWJT F S T z T VCNJUUF E

UP UIF    4QS JOH &VS PQF BO $PVOD JM" QVCMJD D POT VMUBUJPO X BT MB VOD IF E CB T F E

PO UIJT QPMJD Z EPD VNF OUX IJD I S F T VMUF E JO UIF D PNNVOJD B UJPO l 0QQPS UVOJUJF T 
"D D F T T BOE 4PMJEB S JUZ 5PX B S ET B /F X 4PD JB M7JT JPO G PS  T U$F OUVS Z &VS PQF z
	 $0.	    
   
B OE B $PNNJT T JPO 4UB G G 8PS LJOH1B QF S	 4&$	    
   
 )F

X B T B T QF D JB MB EW JT PS UP 5POZ #MB JS PO &VS PQF B O 1PMJD Z G S PN   UP    BOE

BMT P LOPX O G PS D P BVUIPS JOHB CPPL X JUI 1F UF S.BOEF MT PO F OUJUMF E 5IF #M BJ S

3F W PM VUJ PO X IJD IX BTG BNPVTG PSCF JOH l UIFOF B S F T UB QQS PY JNB UJPOUPB

NBOJG F T UP PG  /F X -B CPVS ` T NPEF S OJT B UJPO QS PHS B NNF	 'PS F Z    
 z 	 IUUQ ö ö
6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
X X X  D VNCF S MB OE OF X T  D P VLö OF X T ö WJF X B S UJD MF  B T QY  JEʹ     
  )JTQS F T F OD F

JO UIF #B S S PT T P $PNNJT T JPO T IPX T UIF T IJG UJO F NQIB T JT UPX B S ET B NPS F MJCF S B M

PS JF OUB UJPO X JUIJO UIF QPMJD Z D PNNVOJUZ 
C  4Q F D JBMBEW JT PS Z P S HBOT

#F T JEF TUIF T F T UBOEJOHHS PVQT JUJTRVJUF D PNNPOQMB D F UP D BMMVQ B O B EW JT PS Z

HS PVQG PSBT QF D JG JD QPMJD Z PCK F D UJW F  5IF l )JHI-F WF M(S PVQPO*OEVT US JB M

3F MBUJPOT z X B T T F U  VQ G PMMPX JOH UIF $PNNJT T JPO` T $PNNVOJD BUJPO PO UIF 4PD JB M

"HF OEBPG+VOF  B OET VCNJUUF EJUTS F QPS UJO    *UX B TD IBJS F ECZ

3PES JHVF T BOE UF O NF NCF S T B NPOHX IJD I UIS F F NF NCF S TF B D I D BNF G S PN UIF

MBCPVS VOJPOT B OE UIF F NQMPZ F S T 'PVS B D B EF NJD NF NCF S T JOD MVEF E 3PES JHVF T

B OE +F MMF 7JT T F S UIF D P B VUIPS PG UIF CPPL " %VUD I .J S BD M F5IFl &NQMPZ NF OU

5B T L 'PS D F z T F U  VQ JO    VOEF S 8JN ,PL` T D IJBS NB OT IJQIB E T F WF O NF NCF S T

JOD MVEJOHG JW F B D BEF NJD T 3PES JHVF T B OE (V 썥 OUIF S4D INJEX IP IBE B EW PD B UF E

UIF JOUS PEVD UJPOPG UIF F MF NF OUPG G MF Y JCJMJUZ JO UIF (F S NB OMBCPVSNBS LF UJO

S F G F S F OD F UP UIF %VUD I BOE %B OJT I F Y QF S JF OD F T CF MPOHF E UP UIJT 5B T L 'PS D F 5IF
l )JHI -F W F M(S PVQ PO UIF 'VUVS F PG 4PD JB M1PMJD Z JO BO &OMB S HF E&VS PQF BO

6OJPOzX PS LF E G S PN    UP   *UX B TD PNQPT F EPG G JW F NF NCF S T BNPOH

X IPN X F S F 3PES JHVF T B OE "OUIPOZ "ULJOT POX IP IB E X PS LF E JO &6 S F MB UF E

B D UJW JUJF T T JOD F UIF T B OE D P B VUIPS F E B QS F T JEF OD Z S F QPS U  PO T PD JB M  JOD MVT JPO
" G VS UIF S F JHIUF Y QF S UT X IP QS PW JEF E B T VCT UB OUJBMJOQVUX F S F OBNF EJOD MVEJOH

4BQJS B OE ;JNNF S NBOO
5IF F Y JT UF OD F PG B S B UIF ST UB CMF QPMJD Z D PNNVOJUZ D B OCF T F F O JOUIF ES B G UJOH

QS PD F T T PG UIF $POT UJUVUJPOBM5S F B UZ 8PS LJOH(S PVQ /JOF PG UIF $POW F OUJPO
D IB S HF EX JUIT PD JB MQPMJD Z  D POEVD UF EIF B S JOHTB OEJOW JUF E%JB NBOUPQPVMPV
	 UIF O&NQMPZ NF OU$PNNJT T JPOF S 
  'S B OL7B OEF OCS PVD L 	 G PS NF S'MF NJT I

.JOJT HUF S PG 4PD JB M"G G B JS T 
 "ULJOT PO BOE 0MJW JF S %VUIF JMMF UEF -BNPUIF D IBJS

PG  UIFl )JHI -F WF M  (S PVQ PO UIF G VUVS F PG  T PD JB M  QPMJD Z JO BO F OMB S HF E &VS PQF BO

6OJPOz 
"T X B T T IPX O B CPW F T QF D JB M  B EW JT PS Z PS HB OT JOD MVEF T F W F S BMT P UP T QF B Ll D PS F z
NF NCF S TMJLF 3PES JHVF T 4B QJSB OE "ULJOT PO 5IF S F QPS UTT VCNJUUF ECZ UIF T F

B EW JT PS Z PS HB OT VT VB MMZ G VOD UJPO B T UIF CB T F MJOF G PS T VCT F RVF OUQPMJD Z JOJUJB UJW F T

B OE UIF JS JOG MVF OD F D B OOPUCF VOEF S F T UJNB UF E
*OD POUS B T U B MUIPVHIT JNJMB SJOJUTPCK F D UJWF  UIF l )JHI MF W F M(S PVQPOUIF

-JT CPO 4US B UF HZ z T F UVQ JO    BOE S F MF B T JOHJUT NJE UF S N S F W JF X JO    X B T

EJG G F S F OUJO JUT D PNQPT JUJPO"T JO UIF D B T F PG UIFl &NQMPZ NF OU5B T L 'PS D F z JU

X B TD IB JS F ECZ 8JN ,PL CVUJUX B TNPT UMZ D PNQPT F EPGQBS MJBNF OUB S JB OT 
F NQMPZ F S T B OE US B EF VOJPO MF B EF S T *O G B D UT PNF B D B EF NJD T X F S F JOD MVEF ECVU

UIF Z X F S FT QF D JBMJT UTPO&OW JS PONF OUB OE&D POPNJD T  5IFS F T VMUJOH l ,PL

3F QPS UzBEWPD BUF ET US F B NMJOJOHPGUIF-JT CPO4US B UF HZ  B OEJTT PNF UJNF T

D S JUJD J[F E B TB T F UCB D L G PSUIF T PD JB MB T QF D UTPG UIF 4US BUF HZ "TJTT F F OJO UIF

D PNQPT JUJPO PG  UIF (S PVQUIJT S F QPS U  D B NF G S PN PVUT JEF PG  UIF QPMJD Z D PNNVOJUZ

B OE JUJT UIF S F BT PO X IZ UIF PS JF OUB UJPO PG UIF S F QPS UJT T PNF X IBUEJG G F S F OUG S PN

QS F WJPVT QPMJD Z EPD VNF OUT 
D  1S F T JEF OD Z D P OG F S F OD F T

*O B EEJUJPO UP UIF T F G PS NB MB EW JT PS Z PS HB OT T VS S PVOEJOHUIF $PNNJT T JPONPS F

EJG G VT F B D UJW JUJF T CZ UIF 1S F T JEF OD Z IB W F D POUS JCVUF E UP UIF BD D VNVMBUJPO PG UIF

6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPOl 4PD JB M.PEF Mz EJT D PVS T F  )F S F  X FG PD VTPOUIF1S F T JEF OD ZB D B EF NJD

D POG F S F OD F T B OE S F QPS UT T VCNJUUF E UP JU"T JO D B T F PG UIF 8IJUF 1B QF S T BOE UIF

(S F F O1B QF S T  X IJD IIB W FCF F OQB JEEVFB UUF OUJPOJO&6 S F T F B S D I UIF T F

BD BEF NJD S F QPS UT T VCNJUUF E UP UIF 1S F T JEF OD Z IBW F QMBZ F E B OPO OF HMJHJCMF S PMF

JO JOG MVF OD JOHQPMJD Z EJS F D UJPOT #F MPX JT UIF MJT UPG B D B EF NJD D POG F S F OD F T X JUI

T VCT UBOUJB MS F QPS UT 
5BC M F  3F Q P SUT TVC N J UUF E UP UIF 1SF TJ E F OD Z $P OG F SF OD F T BOE UIF J S .BJ O "VUIP ST

1S F T JEF OD Z  "VUIPS T

.B S    1PS UVHB M  'F S S F S B )F NF S JD L&TJO  "OEF S T F O

4F Q    #F MHJVN  &TJO  "OEF S T F O(B MMJF )F NF S JD L.Z MF T

+VO    (S F F D F  "NJUT JT #F SINB O)F NF S JD L4B LF MMBS PQPVMPT 
4UF S HJPV4UF D W F OT

+VM    -VY F NCPVS H  "ULJOT PO$B OUJMMPO.B S MJF S /PMB O

/PW     'JOMBOE  ,WJT U4B B S J-F (S B OE)F NF S JD LBOE PUIF S T

+VO    1PS UVHB M  3PES JVF T  )F NF S JD L 4D INJE #F SINB OB OE

PUIF S T

*UJTD MF BSUIB UUIFNF NCF S T IJQPGUIFQPMJD Z D PNNVOJUZ T VS S PVOEJOHUIF

$PNNJT T JPO B MT P G PS NF E UIF D PS F PG UIF T F 1S F T JEF OD Z D POG F S F OD F T +VEHJOHG S PN

UIF B VUIPS T  UIF 1S F T JEF OD Z NBZ IB WF T PNF T B Z JOUIF JST F MF D UJPO BTJTNPT U

D MF B S MZ T F F OJOUIF S F QPS UUPUIF (S F F LQS F T JEF OD Z  *UJTB MT POPUB CMF UIB UUIF

%VUD I	 T F D POE IB MG PG   
B OE 4QB OJT I	 G JS T U IBMG  PG    
1S F T JEF OD JF T EJE OPU

D POW F OF B D B EF NJD D POG F S F OD F T S F MB UF E UP T PD JBM  QPMJD Z *U  NB Z CF UIF D BT F UIB U  UIF

1S F T JEF OD Z T JNQMZ JHOPS F T UIPT F QPMJD Z B S F B T OPUD POG PS NJOHUP UIF JS PX O QPMJD Z

QS F G F S F OD F T 
E " D BEF NJD TBTQP MJD Z Q S PNVMHBUP S T

5IF D PS F NF NCF S T PG UIF &6 T PD JB MQPMJD Z D PNNVOJUZ B D B EF NJD T QBS UJD JQB UJOH

JO UIF EJT D PVS T F B D D VNVMB UJPO QS PD F T T UIF O B NQMJG Z B OE QS PNVMHBUF UIFl 4PD JBM

.PEF MzEJT D PVS T F UIS PVHI UIF JS T UB UVT BT VOJW F S T JUZ  CBT F E S F T F BS D IF S T 0OF PG  UIF

F Y BNQMF TPG UIF T F G VOD UJPOTJTUIF QVCMJD B UJPOPG UIF S F QPS UTT VCNJUUF EUPUIF

1S F T JEF OD Z D POG F S F OD F TCZ B D B EF NJDQS F T T F T  5IF   S F QPS UCZ 'F S S F S B 
)F NF S JK D L B OE &T QJOH "OEF S T F O X BTT D IF EVMF EG PSQVCMJD B UJPOCZ UIF 0YG PS E

6OJW F S T JUZ 1S F T T B T X F MMB T UIF    S F QPS UCZ &T QJOH "OEF S T F O B OE PUIF S T 5IF

  S F QPS UPGUIF(S F F L1S F T JEF OD ZD POG F S F OD FX B TQVCMJT IF ECZ)B S U

1VCMJT IJOHB OE UIF    'JOOJT I D POG F S F OD F S F QPS UBOE UIF    -VYF NCPVS H

S F QPS UX F S F QVCMJT IF E CZ 1PMJUZ 1S F T T 6T VB MMZ UIF &6 QPMJD Z EPD VNF OUTB S F

QVCMJT IF E CZ UIF 0G G JD F G PS 0G G JD JB M1VCMJD BUJPOT PG UIF &VS PQF BO $PNNVOJUJF T

JO -VY F NCPVS H#Z JOW JUJOH S F OPX OF E BD BEF NJD T BT UIF B VUIPS T UIF T F S F QPS UT D BO

CF EJT US JCVUF E UIS PVHI B D B EF NJD QVCMJT IF S T 
'VS UIF S  B QB S UG S PN  UIPT FD POG F S F OD F TD POW F OF ECZ UIF&6 B OEOB UJPOBM

HPWF S ONF OUB MJOT UJUVUJPOT UIF T F BD B EF NJD T IB WF QMB Z F E B O B D UJWF B OE JNQPS UB OU

QB S U  JO D POG F S F OD F T B OE QVCMJD B UJPOT X IJD I G VS UIF S B D D F MF S B UF UIF EJG G VT JPO PG  UIF

4PD JBM.PEF MEJT D PVS T F 'PS F Y BNQMF UIF #S JUJT I UIJS E X B Z UIJOL UB OL l 1PMJD Z

/F UX PS LzIB T PS HB OJ[F E B T F S JF T PG D POG F S F OD F T B OE QVCMJT IF E UIF D POUS JCVUJPOT

BT B CPPL F OUJUMF E (M PC BM&VS P Q F 4P D J BM&VS P QF JO    X JUI UIF 1PMJUZ 1S F T T 
6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
5IJTCPPLQS PW JEF TB OB MM T UB SD B T UPG UIF &6 T PD JBMQPMJD Z D PNNVOJUZ X JUI

)F NF S F JK D L5T PVLB MJT 'F S S F S B -JEEMF B OE -P 썥 OOS PUI B T D POUS JCVUPS T 
1B S UPG UIF QPMJD Z D PNNVOJUZ IB TB MT PQB S UJD JQB UF E JO UIF &6 S F T F B S D I QPMJD Z

QS PD F T T 5IF %( G PS 3F T F B S D I IB T T F U  VQ UIF "EW JT PS Z (S PVQ POl 4PD JB M  4D JF OD F T

B OE )VNBOJUJF T JO UIF &VS PQF B O 3F T F BS D I "S F B z UP QS PW JEF B EW JD F S F HB S EJOH UIF

4JY UI'S B NF X PS L1S PHS B NNFG PS3F T F BS D IB OE5F D IOPMPHZ%F W F MPQNF OU
	 35%
	 G S PN    UP    
B OE UIF &VS PQF BO 3F T F B S D I "S F B JO 4PD JB M4D JF OD F T
	G UQ ö ö G UQ D PSEJT F VSPQB F Vö QVCö D JUJ[F OTö EPD Tö BEWJTPSZ HSPVQNF NCF ST QEG 

0OF PG UIF UB T LT PG UIJT "EW JT PS Z (S PVQ X B T UP JEF OUJG Z UIF S F T F B S D I QS JPS JUJF T JO

UIF T F WF OUI UIF NB UJD QS JPS JUZ l $JUJ[F OT B OE (PW F S OB OD F JO B LOPX MF EHF CBT F E

T PD JF UZ z JO UIF 4F W F OUI 'S BNF X PS L 1S PHS B NNF 'JG UF F O NF NCF S T PG UIJT (S PVQ

JOD MVEF 3PES JHVF T (B MMJF B OE 5IPNB T.F Z F S X IP JTPOF PG UIF NPT UB D UJWF

B D B EF NJD T JO UIF EJT D VT T JPO QS PHS BNNF T PG  UIF (F S NBO 4PD JB M  %F NPD S B UJD 1B S UZ 
'PVSNF NCF S TPG UIJT"EWJT PS Z (S PVQ B MT P CF MPOHUP UIF F YQF S UHS PVQ D BMMF E
l -JT CPO"HF OEB z  X IJD IIB TCF F OPS HBOJ[F ECZ3PES JHVF T 	 IUUQ ö ö X X X 
NB S JB K PB PS PES JHVF T  F Vö MJT CPO BHF OEBö HS PVQö 
 *O UIFl -JT CPO "HF OEB z $B T UF M
#F S HINB O B OE 3PCF S U#PZ F S IB W F CF F O UB LJOHQBS U
'B D F EX JUIB MB D LPG F OUIVT JB T N JO&6 JOT UJUVUJPOT  B D B EF NJD TJOUIF QPMJD Z

D PNNVOJUZ T PNF UJNF T T UJNVMBUF UIF EF CB UF G S PN PVUT JEF 5IFl 4BQJS 3F QPS UzJO

+VMZ    JT B O F YB NQMF 1S PEJB T LF E 4B QJS JO +VMZ    UP T VCNJUB S F QPS UPO

UIF B D IJF W F NF OUPG UIF -JT CPO4US B UF HZ HPBMTB OEUIF F B T UF S OF OMBS HF NF OU *U

S F T VMUF E JO B S F QPS UB VUIPS F E CZ 4B QJB S BOE 1JT B OZ  'F S S Z	 IUUQ ö ö X X X  F VS B D UJW 
D PNö F Oö G VUVSF  F Vö D POUSPWF STJBM F YQF SU SF QPSU VQTF UT D PNNJTTJPOF STö BSUJD MF 
    
 )PX F WF S UIF S F QPS UX BT T P D S JUJD B MPG UIF D PIF T JPO QPMJD Z B OE UIF $"1

UIB U  UIF $PNNJT T JPOF S T PO S F HJPOBM  B OE B HS JD VMUVS BM  QPMJD Z NB EF IJHIMZ OF HB UJWF

S F T QPOT F T PO UIF S F QPS UNB LJOHJUT BEPQJUJPO B T B G PS NB M l S F QPS UzJNQPT T JCMF 
1S PEJB W PJEF E D PNNF OUJOHT B Z JOHUIB UIF X B T JO OP QPT JUJPO UP EP T P'VS UIF S 
B UUIF UJNF PG QVCMJD B UJPOUIF $POW F OUJPO PO UIF 'VUVS F PG &VS PQF X BT BUJUT

G JOB MT UB HFBOENPOPQPMJ[F EQPMJUJD BMB UUF OUJPO 5IVT  UIFS F QPS UEJEOPU

T UJNVMB UF B OZ QPMJUJD BMEZ OBNJT N
"HB JOT UUIJT T JMF OD F UIF PMEF T UUIJOL UB OL JO #S VT T F MT UIF $F OUF S G PS &VS PQF BO

1PMJD Z 4UVEJF T QVCMJT IF E B QPMJD Z QB QF S F OUJUMF E l #F Z POE UIF 4B QJS 3F QPS UzUP

TUJNVMBUF UIF EF CBUF 	IUUQ ö ö X X X  F VSBD UJW D PNö F Oö JOOPWBUJPOö F VSPQF 
EF MJWF S  HS PX UI T B QJS  S F QPS Uö BS UJD MF      
  4B QJSB OE1JT B OZ  'F S S Z S F T QPOEF E

B OE S F JUF S B UF E UIF JSS F D PNF OEB UJPOTB TB QPMJD Z QBQF S-BT U&YJ UUP-J T CP OJO

   	 1JT B OZ  'F S S Z B OE 4B QJS    
 
*O HF OF S B M  UF S NT UPPUIF X BMM  T F QBS B UJOH UIF JOT JEF B OE PVUT JEF PG  UIF &6 PG G JD JB M

JOT UJUVUJPOT JT OPUT P IJHIUIJT JT OPUPOMZ JO UF S NT PG QPMJD Z CVUBMT P QF S T POOF M
0OUIFPOFIB OE B TNF OUJPOF EB CPW F  +POF T  X IPIBET F S W F EBT%F QVUZ

%JS F D UPS  (F OF S B MG S PN  UP  CF D B NFUIFQS F T JEF OUPGUIFF YF D VUJWF

D PNNJUUF F PG B #S VT T F MT  CB T F E UIJOL UB OLUIF &VS PQF BO 1PMJD Z $F OUS F JO   

B OE X PS LF E UIF S F G PS T JY Z F BS T	 IUUQ ö ö X X X  F QD  F Vö 1%'ö 'F C    QEG 
 0O UIF

PUIF S IB OE4B QJS BOE 1JT B OZ  'F S S Z OPX X PS LJOHPVUT JEF X F S F B EW JT F S T UP UIF

%JS F D UPS (F OF S B MPG UIF %(G PS &D POPNJD BOE 'JOB OD JB M"G G BJS T G S PN  UP

 
6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO	  
%JTD VTTJPOUIF &6 TP D JBMQ PMJD Z D P NNVOJUZ BOE UIF "EW P DBDZ $P BMJUJPO

'SBNFX P SL

"T T IPX O BCPWF UIF &6 T PD JB M  QPMJD Z G PS NVMB UJPO QS PD F T T JT B D D PNQBOJF E CZ UIF

JOQVUB OE EJT T F NJOB UJPO BD UJW JUJF T PG BD B EF NJD T B OE F YUF S OBMQPMJD Z F Y QF S UT 5IF

D PNNJT T JPO JUT F MGPG UF O JOW JUF TUIF N B TQPMJD Z B EW JT F S TBOE B D B EF NJD

D POUS JCVUPS T 5IF Z B MT P X PS L PVUT JEF UIF G PS NB MJOT UJUVUJPOBMG S BNF X PS LX IJD I

IF MQT B D D VNVMB UJPO B OE JOT UJUVUJPOB MJ[B UJPO PG UIFl 4PD JB M.PEF MzEJT D PVS T F *U

JTOPUB CMF UIB UUIF S F BS F T PNF l D PS F zNF NCF S T  MJLF3PES JHVF T  -JEEMF BOE

)F NF S JK D L 5IF JSQPMJUJD B MPS JF OUB UJPOJTS F MBUJW F MZT JNJMBS  UIB UPGT PD JBM

EF NPD S B UJD NPEF S OJ[BUJPO 5IJTQPMJD Z D PNNVOJUZ G VOD UJPOTB TUIFB EW PD B D Z

D PB MJUJPO B U  UIF &6 MF W F MX IJD I IB T F OBCMF E D POUJOVPVT QPMJD Z EF WF MPQNF OU  PW F S

UIF T F MB T UG JG UF F O Z F B S T 
*OUIF"EW PD B D Z $PBMJUJPO'S BNF X PS L JUJTB T T VNF EUIB UUIF S FB S FT PNF

D POUF OEJOHBEWPD BD Z D PB MJUJPOTJOB QPMJD Z T VCT Z T UF NX IPT F JOUF S B D UJPOTBOE

S F T VMUJOHQPMJD Z D IBOHF T B S F UIF G PD VT PG B OB MZ T JT *O UIF D BT F PG UIF &6` T T PD JBM

QPMJD Z X F D B O G JOE POMZ POF B EW PD B D Z D PB MJUJPO B S PVOE UIF %( G PS F NQMPZ NF OU
8IZ UIJTBOPNBMZ   5IF S F B S F BG F X QPT T JCMF S F BT POT  'JS T U BT UB CMF QPMJD Z

D PNNVOJUZJTOF D F T T B S ZB TUIF&6 JOT UJUVUJPOB MT US VD UVS FJTOPUPS JPVT MZ

G S BHNF OUF E5P S F BD I D POT F OT VT B NPOHNB OZ QMB Z F S T X JF MEJOHB W F UP B OE X JUI

EJG G F S F OUQB S UJT B O PS JF OUBUJPOTB OE OB UJPOB MJOUF S F T UT UIF QPMJD Z OF F ETUP CF B T
l OF VUS B MzB T QPT T JCMF 5IJT OF D F T T JUB UF T NPEF S B UF QPMJD Z PS JF OUBUJPOT X IJD I B S F

T VQQPS UF E CZ UIF S F MBUJW F MZ IPNPHF OF PVT B EWPD B D Z D PB MJUJPOT PG  CVS F BVD S B UT BOE

QPMJD Z F YQF S UT 
4F D POEQPMJD Z G PS NVMB UJPO JT MF T T QPMJUJD J[F E EVF UP EJNJOJT IF E QBS UZ QPMJUJD BM

T US VHHMF TBUUIF&6 MF W F M *OUIFD B T FPGOBUJPO T UB UF TX JUIG S B HNF OUF E

JOT UJUVUJPOB MT US VD UVS F T B T (F S NBOZ B OE UIF 6OJUF E 4UB UF T UIF QPMJUJD B MF YF D VUJWF
	 64
 PSUIF QPMJUJD B MQB S UJF T 	 (F S NB OZ 
 D BOHJW F B QPMJUJD BMPS JF OUBUJPOG S PN

PVUT JEFUIFCVS F B VD S B UJDNBD IJOF S ZCZX BZPGQPMJUJD B MBQQPJOUNF OUTPS

QS PNPUJPO CBT F E PO QBS UJT BOT IJQ5IJT CS JOHT UIF QB S UZ QPMJUJD T JOT JEF UIF QPMJD Z

T VCT Z T UF N .JOPS JUJF TJOUIF QPMJD Z T VCT Z T UF N D B OEF QF OEPOUIF QPX F SPG

QPMJUJD BMB D UPS T UP B UUBJO QPMJD Z D IB OHF B OE UIF QPMJUJD B M  BD UPS T D B O UB LF QPMJUJD BM

PX OF S T IJQ PG UIF B MUF S OB UJW F QPMJD Z JEF B T PG UIF NJOPS JUZ "UUIF &6 MF WF MQB S UZ

QPMJUJD BMT US VHHMF JT MF T T OPUF EB MUIPVHI POF D BO T F F B HS PX JOHQPMJUJD J[B UJPO JO

UIF &VS PQF B O 1B S MJBNF OU'VS UIF S UIF F Y F D VUJW F PS HB OUIF $PNNJT T JPOJT CB T F E

POUIF (S B OE$PB MJUJPOPG UIF MF G UBOEUIF S JHIU B OEJUJTF Y QF D UF EUIB UUIF

$PNNJT T JPOF S X PS LT G PS UIFl &VS PQF BOzJOUF S F T UOF JUIF S OBUJPOB MOPS QB S UJT B O
5IJS EUIF S F JT MF T T JOD F OUJWF G PS QPMJUJD BMB D UPS T UP S BJT F B W PJ D F B UUIF &VS P Q F BO

MF W F M "TUIF&6 JOT UJUVUJPOTBS FF OEPX F EX JUIX F BLQPMJUJD B MQPX F SBOE

S F T PVS D F T UIF Z NVT US F MZ PO l T PG UzNF UIPET UP BD IJF W F NB OZ PG UIF HPB MT S BJT F E

JO UIF -JT CPO 4US B UF HZ 5IVT UIPT F QPMJUJD B MB D UPS TX IP IBW F PQQPT JOHQPMJD Z

PS JF OUBUJPOTUPUIF &6 T PD JB MQPMJD Z D PNNVOJUZ D B OT JNQMZ l F YJ UzG S PN UIF

&6 MF WF MQPMJD Z T VCT Z T UF N BOENPW F UPUIF .F NCF S4UB UF MF W F M T UPQQJOHUIF

QPMJD Z JOJUJB UJW F T BUUIF $PVOD JMPS JHOPS JOHUIF N B UUIF JNQMF NF OUB UJPO T UBHF 
"T B S F T VMUUIF QPMJUJD BMEZ OB NJD T PW F S QPMJD Z D IB OHF VOG PME NPS F CF UX F F OUIF

QPMJD Z T VCT Z T UF NT S B UIF S UIB O J OT J EF UIF QPMJD Z T VCT Z T UF N
6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
 5IF SFBDI PG UIF Q PMJDZ D PNNVOJUZ

"T JT T VHHF T UF E JO UIF QS F W JPVT T F D UJPOJUJT OPUT F MG  F W JEF OUUIBUUIF &6 T PD JB M

QPMJUJD B MD PNNVOJUZ  PSUIF B EW PD B D Z D PB MJUJPO F Y UF OETPWF SUIF JOT UJUVUJPOB M

MBZ F S T *UJT UIF PS F UJD BMMZ K VT UJG JBCMF UP QS F T VQQPT F UIBU  B O BEWPD B D Z D PB MJUJPO D BO

CF G PS NF E PW F S UIF EJG G F S F OUQPMJUJD BMMF WF MT *U  JT B O F NQJS JD BM  RVF T UJPOIPX F W F S 
JG JUS F B MMZ EPF TJOD MVEF UIF QF S T POOF MG S PN EJG G F S F OUMF WF MT BOE UB LF F G G F D UB UB MM

MF W F MT #F MPX UX P F Y BNQMF T B S F QS PW JEF E X IF S F UIF &6 T PD JB M  QPMJD Z D PNNVOJUZ

D BO IB W F B QPMJD Z F G G F D UB OE S F BD I CF Z POE #S VT T F MT "UUIF T BNF UJNF JUJT BMT P

T VHHF T UF E UIBUUIJT JT OPUB MX B Z T UIF D B T F 
	  
5IF 1SF TJE F OD Z BTB l X JOE PX P G PQ Q PSUVOJUZ z
5IF G JS T UF Y B NQMF JT UIF S PMF PG  UIF 1S F T JEF OD Z "T UIF &6 IB T X F B L T PD JB M  QPMJD Z

D PNQF UF OD F QPMJUJD B MCBD LJOHJT OF D F T T B S Z G PS UIF JOJUJBUJW F T CB T F E PO UIF 4PD JB M

.PEF MEJT D PVS T F UP NB UF S JBMJ[F 5IF $PVOD JM1S F T JEF OD Z T PNF UJNF TT F S W F TUIB U

QVS QPT F 
;F JUMJO	      
F YQMB JOT UIF F T UBCMJT INF OUPG UIF -JT CPO 4US BUF HZ UIS PVHI UIF

B D UJW JUJF T PG UIF IJHI PG G JD JB MT PG UIF %( G PS &NQMPZ NF OU"D D PS EJOHUP IJNUIF

UIF O%JS F D UPS  (F OF S B M-B S T T POBOEIJT%F QVUZ 2VJOUJOIB ES F D PHOJ[F EB OE

UIF PS J[F E UIF &VS PQF BO &NQMPZ NF OU4US BUF HZ	 &&4
 RVJD LMZ B TB O JOOPW B UJWF

B QQS PB D IUP&6 HPW F S OBOD FQS JPSUPUIF .B S D I  -JT CPOF Y US B PS EJOB S Z

&VS PQF B O $PVOD JM*O PUIF SX PS ET UIF 1PS UVHVF T F 1S F T JEF OD Z UPPL UIF QPMJD Z

JOJUJB UJW F TB MS F B EZ VOEF SX B Z JOT JEFUIF&6 CVS F BVD S BD Z B OET VD D F T T G VMMZ

JOUS PEVD F E B QPMJD Z JOOPW BUJPO
*OUIJT-JT CPO$PVOD JM UIF l BD UJW FX F MG B S FT UBUF zD POD F QUX BTJOUS PEVD F E
	 1S F T JEF OD Z $POD MVT JPOT -JT CPO &VS PQF B O $PVOD JM  B OE   .B S D I   QB S B

     
 5IJT X B T G PMMPX F E CZ JUT JNQMF NF OUB UJPO JO UIF G PS N PG  UIF 1F OT JPO 0QF O

.F UIPEPG $PPS EJOB UJPO 	 0.$
 JOUS PEVD F EVOEF SUIF #F MHJBO1S F T JEF OD Z JO

    )F S F  UIF QPMJUJD B MJOJUJBUJW F PGUIF #F MHJBO.JOJT UF SPG4PD JB M"G G B JS T 
7B OEF OCS PVD LF X B T JNQPS UB OU7BOIF S D LF	    
UF MMT BO JOUF S F T UJOH T UPS Z B CPVU

JU
%VS JOHUIF T QS JOHPG    UIF#F MHJB O.JOJT UF SG PS4PD JBM"G G BJS TB OE

1F OT JPOT  'S BOL 7B OEF OCS PVD LF  QS F QB S JOHBUUIB UUJNF l IJT z &6

1S F T JEF OD Z MB UF S UIB U  Z F BS	 +VMZ  %F D F NCF S    
 S F D F JW F E B T QF D JB M  W JT JUPS JO

IJT D B CJOF U0EJMF 2VJOUJOUIF O %JS F D UPS (F OF S B M  PG  %( 4PD JB M  "G G B JS T PG  UIF

&VS PQF BO $PNNJT T JPOX B T JOW JUF E UP T IB S F IF S W JF X T PO UIF QS JPS JUJF T PG

UIF G VUVS F #F MHJBO 1S F T JEF OD Z  BOE T IF B MUF S F EUIF N*OEF F EVQ UPUIB U

QPJOU'S BOL 7BOEF OCS PVD LF B EW JT F E CZ IJT 1S F T JEF OD Z 5B T L 'PS D F X B OUF E

UP MJNJUUIF B HF OEB UPG JS T UG VS UIF S EF W F MPQJOH&6 D P PQF S B UJPO X JUI S F HB S E

UP T PD JB MJOD MVT JPO BOET F D POEG JOEJOHB HS F F NF OUPO UIF NPEF S OJT B UJPO PG

3F HVMB UJPO   ö    0CW JPVT MZ  0EJMF2VJOUJO IB E NBEFBD PS S F D U

K VEHF NF OUX IF O T IF G JS NMZ JOT JT UF E PO T QF B LJOH EJS F D UMZ UP UIF NJOJT UF S B OE

OPU  UP UIF $IJF G  PG  $BCJOF U  PS UIF 5B T L 'PS D F   NJOVUF T PG  EJT D VT T JPO MBUF S 
UIF l 4PD JBM"G G BJS T zT JEFPGUIFG VUVS F#F MHJB O1S F T JEF OD Z IB EBUIJS E

QS JPS JUZ  T VHHF T UF ECZ0EJMF2VJOUJO QS F QB S JOHUIFPQF ONF UIPEPG

D P PS EJOBUJPOPOQF OT JPO 	 7B OIF S D LF     CB T F EPOB OJOUF S WJF X X JUI

'S B OL 7B OEF OCS PVD LF   'F CS VBS Z   

5IJT JT B OPUIF S F YB NQMF PG  B QPMJUJD B M  JOJUJB UJW F CZ UIF 1S F T JEF OD Z NB LJOH JOUF S OB M

6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
QPMJD ZEF W F MPQNF OUNB UF S JBMJ[F  5IF S FJTBG VS UIF SB T QF D UUPUIJTT UPS Z 
7B OEF OCS PVD LF UF NQPS B MMZ S F UJS F E G S PN QVCMJD PG G JD F EVF UP B QPMJUJD BMT D BOEBM
%VS JOH UIJT UJNF IF X B T F OS PMMF E B U  0Y G PS E 6OJW F S T JUZ B OE F B S OF E B % 1IJMG S PN

UIF 'BD VMUZ PG 4PD JBM4UVEJF T )JT B EWJT PS BU0YG PS E X BT "ULJOT POX IJD I NF B OT

UIB U  7B OEF OCS PVD LF IB E B MS F B EZ CF F O D MPT F UP UIFl D PS F z PG  UIF &6 T PD JB M  QPMJD Z

D PNNVOJUZ 5IVT JU  JT POMZ OB UVS B M  UIBU  IF UPPL VQ UIF QPMJD Z JOJUJB UJW F QS PQPT F E

CZ 2VJOUJO )F JOT JT UTUIBUIF IB EEF W JT F EUIF %VUD IF Y QS F T T JPOEFBD UJ F W F

X F M W BBS UT UBBU 	 B D UJWF X F MG B S F T UB UF 
 X IJD I EF QB S UT G S PN UIF #JT NB S D LJB O X F MG B S F

T UBUF CVUJT EJG G F S F OUG S PN UIF #MBJS JUFl 5IJS E 8B Z z	 7B OEF OCS PVD LF   
 
*O UIJT X BZ UIF 4PD JBM.PEF MEJT D PVS T F D BO CF US B OT MBUF E JOUP D POD S F UF QPMJD Z

X JUI UIF IF MQ PG UIF 1S F T JEF OD Z 4F F O G S PN UIF PQQPT JUF EJS F D UJPOUIF T F F YB NQMF T

T IPX UIBUQS F  F Y JT UJOHBEW PD BD Z D PB MJUJPOTB OEUIF JOT UJUVUJPOBMJ[F EEJT D PVS T F

F OB CMF E l T NB MMzD PVOUS JF T UP UB LF CPME T UF QT JO QPMJD Z NB LJOHX JUIPVUUIF VT F

PG W PUJOHPS F D POPNJD QPX F S 
	  
4Q JMM P W F SP G UIF EJTD PVSTF UP UIF OBUJP OBMMFW F M

*O T PNF D B T F T B QB S UPG UIF &6 T PD JB MQPMJD Z D PNNVOJUZ JT EJS F D UMZ MJOLF E UP UIF

OB UJPOBMQPMJD Z D PNNVOJUZ 5IJT X JMMT F S W F BT B O JOT UJUVUJPOB MD IB OOF MG PSl T PG Uz
&VS PQF B OJ[BUJPO
'PSF Y B NQMF  UIF 'S F OD IHPW F S ONF OU` T$F OUS F G PS4US B UF HJD "OBMZ T JT 	 $F OUS F

E` "OB MZ T F T US B UF HJRVF 
X BT F T UBCMJT IF E CB T F E PO UIF EF D S F F PG  +VOF    B OE POF

PG JUT QS JNBS Z UB T LT X BT UP S F B MJT F UIF PCK F D UJW F T PG UIF -JT CPO 4US B UF HZ	 IUUQ ö ö
X X X  T US B UF HJF  HPVW  G S ö S VCS JRVF  QIQ   JES VCS JRVF ʹ 
  *UIBEG JW FEJWJT JPOT 
BNPOH X IJD I UIF %JW JT JPO PG  -BCPVS &NQMPZ NF OU  B OE 7PD B UJPOB M  5S B JOJOH X B T

IF B EF E CZ :W F T $IBT T BS EX IP QB S UJD JQB UF E JO UIF EJT D VT T JPOT PG UIF )JHI -F W F M

(S PVQ PO 4PD JBM1PMJD Z B T B O F Y UF S OB MF Y QF S U4PPO B G UF S JUT MBVOD IUIF $F OUS F

D POW F OF E B X PS LT IPQ F OUJUMF E l 4PD JBM&VS PQF zJO 0D UPCF S	 8PS LT IPQ 잰4PD JBM

&VS PQF 잱  5IF4PD JB M%JNF OT JPOPGUIF&VS PQF BO6OJPO 8IB UBS FUIF

1SPTQF D UT    0D UPCF S  IUUQ ö ö X X X  TUSBUF HJF  HPVW G Sö *.(ö QEG ö
"$5&4&VS PQF 4PD JB MF  QEG 
 .B OZ PG UIF &6 T PD JB MQPMJD Z D PNNVOJUZ NF NCF S T

X F S F JOWJUF EJOD MVEJOH-JEEMF 'F S S F S B B OE 5T PVLB MJT 
*UJT B MS F B EZ CF F O OPUF E UIBU  3PES JHVF T X B T T QF D JBM  B EW JT F S UP UIF 1S JNF .JOJT UF S

PG 1PS UVHBMEVS JOHJUT$PVOD JM1S F T JEF OD Z  )F NF S JD L B VUIPSPGNB OZ PGUIF

QPMJD Z EPD VNF OUT IB T CF F O B NF NCF S B OE UIF EJS F D UPS PG  UIF "D BEF NJD "EW JT PS Z

$PVOD JMG PSUIF%VUD I (PW F S ONF OU 	 8F UF OT D IB QQF MJK LF3B B E WPPSIF U

3F HF S JOHT CF MF JE
  )F D POWF OF EBT Z NQPT JVN F OUJUMF E l 5PX B S EB/F X 4PD JBM

*OWF T UNF OU"HF OEB 5IF 'VUVS F PG UIF %VUD I 8F MG B S F 4UB UF z	 /BB S F F O OJF VX F

T PD JB MF JOWF T UF S JOHT B HF OEB %F UPF LPNT U  W B O EF /F EF S MBOET F WF S [PS HJOHT T UB BU
 UP

X IJD I 7B OEF OCS PVD LF X B T JOWJUF E B T B T QF BLF S 
	  
-JNJUTP G UIF &6 TP D JBMQ P MJD Z D P NNVOJUZ

*O PUIF S D BT F T IPX F W F S UIF B D D VNVMB UF E QPMJD Z EJT D PVS T F EPF T OPUUB LF F G G F D UPS

JTF W F OK VT UJHOPS F E 'PSF Y BNQMF  UIF(F S NBO(PW F S ONF OUT VCNJUUF EJUT

/BUJPOBM4US BUF HZ 1MB O JO    UP CPUI IPVT F T PG JUT QBS MJBNF OUG PS UIF QVS QPT F

PG  EJT D VT T JPO5IF -PX F S )PVT F CVOEMF E UIJT ES B G U  S F QPS U  UPHF UIF S PO UIF B HF OEB

X JUI PUIF S T PD JBM  QPMJD Z MF HJT MBUJW F QS PQPT B MT B OE UIF EF CB UF X B T D POD F OUS B UF E PO

UIF T FQS PQPT B MTX JUIPVUB OZD PNNF OUPOUIF/B UJPOB M4US BUF HZ3F QPS U
	 %F VUT D IF S #VOEF T UB H4UF OPHS B QIJT D IF S #F S JD IU  8BIMQF S JPEF   4JU[VOH 
6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
"QS JM   
 5IF 6QQF S )PVT F X JUI JUT PQQPT JUJPO NB K PS JUZ NB EF B S F T PMVUJPO

UIB UK VT UD S JUJD J[F EUIF HPW F S ONF OUBOET B JEOPUIJOHPOUIF 3F QPS U` TD POUF OU
	 #VOEF T S B U%S VD LT BD IF    ö  ö  
 
5IF JNQBD UPG UIF T PD JBMQPMJD Z 0.$ JT S B UIF S MJNJUF EBD D PS EJOHUP UIF F Y JT UJOH

F NQJS JD B MS F T F B S D I 	 ;PIMOIP 썥 G F SB OE0T UIF JN    ,S P 썥 HF S   /BUBMJ   
&S W JL   
  *O-BT U&YJ UUP-J T C P O B VUIPS F ECZ 1JT B OZ  'F S S Z B OE4BQJS
	 1JT BOZ  'F S S Z BOE 4BQJS    
 UIF D PNNJUNF OUPG G PVS UZ QF T PG BD UPS T OB NF MZ

UIF QBS MJBNF OU T PD JBMQB S UOF S T  D JW JMT PD JF UZ B OEG PMMPX  VQJOT UJUVUJPOT  X B T

S B OLF E 8JUIUIF F YD F QUJPOPG &T UPOJB  NPT UD PVOUS JF TD PVMET D PS F POMZ IB MG 
X IJD IT IPX F EB D POUJOVF EMB D LPGJOUF S F T UB OED PNNJUNF OUCZ UIF OBUJPOB M

B D UPS T 
5IVT X F D B OOPUT B Z UIBUUIF &6 T PD JB MQPMJD Z D PNNVOJUZ BMX B Z T NBUUF S T 0OMZ

JOT PNF D BT F TB OEVOEF SD F S UB JOD POEJUJPOTD B OUIF QPMJD Z D PNNVOJUZ F Y UF OE

CF Z POE #S VT T F MT BOE UBLF S F B MF G G F D UPO QPMJD Z 5IJT JNB HF S BUIF S S F T F NCMF T UIF
l QPMJD Z T US F B NzJNB HFPG,JOHEPO 	  
  5IF&6 QPMJD Z QS PD F T TBOEUIF

.F NCF S4UB UF QPMJD Z QS PD F T TBS F VT VB MMZ B VUPOPNPVTBOES B UIF SJT PMBUF E *O

T PNFD B T F T  EVFUPF Y UF S OBMQS F T T VS F  QPMJUJD BMF OUS F QS F OF VS T IJQBOEPUIF S

S F B T POT UIF UX P QS PD F T T F T CF D PNF JOUF S  D POOF D UF E6OUJMUIB UQPJOUUIF HF OF S B M

EJS F D UJPO PG UIF QPMJD Z T VCT Z T UF N JT BMS F B EZ EF UF S NJOF E BUUIF &6 MF W F M4UJMMJO

UIFD B T FPG l T PG UzQPMJD Z EJG G VT JPO .F NCF S4UB UF TD BOS F T JT UJOG MVF OD FCZ

PQQPT JOH PS JHOPS JOH UIF JOQVU  G S PN UIF &6 MF WF M*O UIJT JNB HF &VS PQF B OJ[BUJPO

EPF T OPUQS PD F F E D POUJOVPVT MZ JUJT NPS F JOUF S NJUUF OU8F NB Z D B MMUIJT JNB HF
l QVOD UVB UF E &VS PQF B OJ[BUJPOz 
 4VNNBSZ BOE JNQMJD BUJPOT

-F UVTT VNNB S JT F PVSG JOEJOHTJOUIS F F QPJOUT  'JS T U UIF EF WF MPQNF OUPG &6

T PD JB MQPMJD Z JTD POUJOVPVTBOEF WPMVUJPOB S Z  JOT QJUF PG B D IBOHJOHQPMJUJD B M

D MJNB UF 4F D POEX F D BO JEF OUJG Z B T UB CMF &6 T PD JB M  QPMJD Z D PNNVOJUZ CF IJOE UIJT

F WPMVUJPO*O UIJT D PNNVOJUZ T F W F S BMBD B EF NJD T IB WF QMB Z F E JNQPS UBOUS PMF T B T

UIF HF OF S B UPS T PG QPMJD Z JEF BT B OE UIF JS QS PNVMHB UPS T 5IJS EUIFl S F B D IzPG UIF

&6 QPMJD Z D PNNVOJUZ JTVT VB MMZ MJNJUF E *UOF F ETT PNFQPMJUJD B MB MMZ PS

G BW PVS B CMF D POEJUJPOT G PS JUT QPMJD Z JEF BT UP UB LF F G G F D U
5IF T F G JOEJOHT IBW F T F W F S B MJNQMJD BUJPOT G PS G VS UIF S S F T F B S D I 'JSTU
&VS PQF B OJ[B UJPO S F T F B S D I T IPVME QB Z NPS F B UUF OUJPO UP UIF T Fl T PG UzD IBOOF MT PG

JOG MVF OD F  F T QF D JB MMZ X IF OUIF G PS NB MD PNQF UF OD F PGUIF &6` TJOT UJUVUJPOTJT

X F B L'PS UIB UQVS QPT F X F T IPVME B MT P F Y QB OE PVS W JF X B OE JOD MVEF T F F NJOHMZ

OPO QPMJUJD B MB D UPS TMJLF B D B EF NJD T  4F D POE S F T F BS D IPO&VS PQF B OJ[B UJPOIB T

UF OEF E UP G PD VT POl EF D JT JPOT z CVUX F T IPVME UBLF B MPOHF S  UF S N QF S T QF D UJW F B T

S F D PNNF OEF E CZ UIF "$'JOD MVEJOHQPMJD Z G PS NVMBUJPO B OE JNQMF NF OUB UJPO"

T IPS U T JHIUF E W JF X NJHIUNJT UBLF B QPMJD Z JEF B X JUI B MPOH JOD VCBUJPO QF S JPE G PS

B S F D F OUJOOPW BUJPOB T JO UIF D BT F PG G MF Y JD VS JUZ 5IJS EUIF "$' NB Z T F S W F B T B

VT F G VMG S BNF PG S F G F S F OD F CVUJUOF F ET T PNF D BMJCS B UJPO JO PS EF S UP CF B QQMJF E UP

UIF &6 QPMJD Z QS PD F T T *O QBS UJD VMBS UIF G S BHNF OUF E B OE UIF NVMUJ MF W F M  OB UVS F PG

UIF &6 B OE UIF NVMUJQMF W F UP QPJOUT T IPVME CF D BS F G VMMZ F Y BNJOF E'JOB MMZ UIF S F

B S F T UJMMVOF YQMPS F E T PVS D F T G PS UIF F YB NJOBUJPO PG UIF &6 QPMJD Z QS PD F T T X IF O

X F X B OU  UP LOPX NPS F B CPVU  JOG PS NBM  B OE T PG U  B T QF D UT PG  HPWF S OB OD F X F T IPVME

F YQMPS F OPOPS VOEF S  VUJMJ[F E NBUF S JB MT B OE EF WJT F NF UIPET G PS UIF JS B OB MZ T JT 
6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
#JC MJP HSBQ IZ

"NJUT JT (B CS JF M+PT#F S HNB O"OUPO)F NF S JK D L5IF PEPS F T4BLF MMB S PQPVMPT 
"OHF MPV 4UF S HJPVB OE :W F T 4UF WF OT   $POOF D UJOH8F MG B S F %JW F S T JUZ X JUI

UIF &VS PQF BO 4PD JBM.PEF M  3F QPS UT VCNJUUF E UP UIF (S F F L 1S F T JEF OD Z PG UIF

&VS PQF BO 6OJPO
#V 썥 D IT .JMF OB   /F X (PW F S OBOD F J O&VS P Q F BO4PD J BM1PM J D Z  5IF 0Q F O

.F UIPEP G$P PS EJ OBUJ PO#B T JOHT UPLF 1BMHS B WF 
#PS S BT 4VT B OB    5IF &VS PQF B O $PNNJT T JPO B T /F UX PS L #S PLF S &VS P Q F BO

*OUF HS BUJ P O P OM J OF 1BQ F S T 	 
 
%BHHF S  4UF G G F O B OE,B NCF D L .JD IBF M 	 F ET  
      1P M J UJ C F S BUVOH VOE

-P CC Z J OHJ O #S V 썥 T T F M8JF T CBEF O74 7F S MBHG V 썥 S 4P[JBMX JT T F OT D IB G UF O
%F MB 1PS UF $B S PMJOF B OE "EB PF 4JMW B 1F ES P5IF *OG PS NBM$PVOD JMB TBO

*OT UJUVUJPOB MJT F E 'F B UVS F PGUIF &VS PQF B O 1PMJD Z  .B LJOH -BOET D BQF 
*EF B UJPOB M'PS VN"HF OEB T F UUF S PS 1PMJD Z  EF D JT JPO 'PS VN *O.JOJT UF S JP EP

5S BCBMIP F EB 4PMJEBS JF EBEF 4PD JBM	    
       
%F HBOJT *T BCF MMF   5IF 1PMJUJD T CF IJOE $POT F OT VT 5S BD JOHUIF 3PMF PG UIF

$PNNJT T JPO X JUIJO UIF&VS PQF B O &NQMPZ NF OU4US B UF HZ  +PVS OBMP G

$POUF NQ PS BS Z &VS P Q F BO 3F T F BS D I 	  
    
&S W JL3VOF    &VS PQF BO 1F OT JPO 1PMJD Z *OJUJB UJW F T B OE /B UJPOB M3F G PS NT 
#F UX F F O'JOBOD JB M4VT UBJOB CJMJUZ BOE"EF RVBD Z  4UF J O3P LLBO$F OUS FG P S

4PD J BM4UVEJ F T8P S LJ OH1BQ F S 
&T QJOH "OEF S T F O (PT UB %VOD BO (BMMJF "OUPO)F NF S JK D L B OE+PIO.Z MF T 
    " /F X 8F MG B S F "S D IJUF D UVS FG PS&VS PQF    3F QPS UT VCNJUUF EUPUIF

#F MHJB O 1S F T JEF OD Z PG UIF &VS PQF BO 6OJPO
'F S S F S B .B VS J[JP"OUPO )F NF S JK D L BOE .B S UJO 3IPEF T    5IF 'VUVS F PG

4PD JB M&VS PQF 3F D B T UJOH8PS LB OE8F MG B S F JOUIF /F X &D POPNZ  3F QPS U

QS F QB S F E G PS UIF 1PS UVHVF T F 1S F T JEF OD Z PG UIF &6
'PS F Z .JD IBF M   5IF #S J UJ T I1S F T J EF OD Z 5P OZ #M BJ SBOEUIF 1P M J UJ D TP G

1VCM J D -F BEF S T IJ QT F D POEF EJ UJ P O.B OD IF T UF S .B OD IF T UF S 6OJW F S T JUZ 1S F T T 
*EF NBO5JNP B OE ,F MF NB O3 %B OJF M   /F X .PEF TPG (PWF S OBOD F UIF

0QF O .F UIPE PG$PPS EJOB UJPO BOE PUIF SG B T IJPOB CMF3F E )F S S JOH
1F S T Q F D UJ W F TP O&VS P Q F BO 1P M J UJ D TBOE4P D J F UZ 	  
      
+PIB OT T PO,B S M  .BHOVT  5S B D JOH UIF &NQMPZ NF OU  5JUMF JO UIF "NT UF S EB N

5S F B UZ 6OD PW F S JOH5S B OT OBUJPOBM$PB MJUJPOT  +P VS OBMP G&VS PQ F BO1VC M J D

1PM J D Z 	 
     
+PIOT PO "JMJT I     &VS PQ F BO 8F M G BS F 4UBUF T BOE 4VQ S BOBUJ POBM

(PW F S OBOD F P G4P D J BM1PM J D Z#B T JOHT UPLF 1B MHS BW F 
,F OEB MM +F S F NZ BOE"OIF JF S  )F MNVU,   5IF5IJS E4F D UPSB OEUIF

&VS PQF BO 1PMJD Z 1S PD F T T "O *OJUJBM&W BMVB UJPO+PVS OBMP G&VS P Q F BO 1VC M J D

1PM J D Z 	 
      
,JOHEPO+PIO  "HF OEBT "M UF S OBUJ W F TBOE1VC M J D 1PM J D J F T#PT UPO-JUUMF 
#S PX O
,S PF HF S  4B OES B      8IF O-F B S OJOH)JUT1PMJUJD T0S  4PD JB M1PMJD Z

$PPS EJOB UJPO -F G UUP UIF"ENJOJT US B UJPOTBOE UIF/(0T   &VS P Q F BO

*OUF HS BUJ P O P OM J OF 1BQ F S T 	 
 
-F JCG S JF E4UF QIB O   4PD JB M1PMJD Z -F G UUP UIF +VEHF T B OE UIF .B S LF UT  *O
8B MMB D F )F MMF O8JMMJB N 8BMMB D F BOE .B S L "1PMMB D L1P M J D Z  .BLJ OHJ O UIF

&VS P QF BO6OJ P O 'JG UI&EJUJPO 0Y G PS E 0YG PS E6OJWF S T JUZ 1S F T T     
      
.BJMB OE .JLLF M     $P BM J UJ P OTBOE1PM J D Z$P P S EJ OBUJ P O 3F W J T J P OBOE

*NQBD UP G UIF&VS P Q F BO &NQM P Z NF OU4US BUF HZ $PQF OIBHF O %+0 ⁅'

6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
1VCMJT IJOH
.JOJT UF S JPEP5S BCBMIPFEB4PMJEB S JF EB EF4PD JBM 	 1PS UVHB M
 	 F ET 
     
1F S T Q F D UJ W F TPO &NQM P Z NF OUBOE 4P D J BM1P M J D Z $PP S EJ OBUJ P O J O UIF &VS P QF BO

6OJ P O-JT CPO$F OUS P EF *OG PS NB D B P F %PD VNF OUB D B P
.B OPX  1IJMJQ 4D IB 썥 G F S  "S NJO B OE ;PS O )F OES JL     &VS PQF ` T

1B S UZ  1PMJUJD BM$F OUF SPG (S BW JUZ          +P VS OBMG P S&VS PQ F BO1VCM J D

1P M J D Z 	  
    
.B [F Z  4POJB  B OE3JD IB S ET PO +F S F NZ      *OUF S F T U(S PVQTB OE&6

1PMJD Z  NBLJOH 0S HB OJT B UPOB M-PHJDB OE 7F OVF4IPQQJOH *O +F S F NZ

3JD IB S ET PO 	 F E 
 &VS PQ F BO6OJ P O 1P X F SBOE1PM J D Z  NBLJ OH  S EF EJUJPO
0Y G PS E3PVUMF EHF      
/B UBMJ%BW JE   1F OT JPO 0.$` T *OG MVF OD F PO /B UJPOB M  3F G PS NT /&8(07
 ö %   ʻX X X  F V OF X HPW  PSHö EBUBCBTF ö %&-*7ö %%81 1F OTJPO T

0.$TJOG MVF OD F POOBUJPOB MS F G PS NT  QEG ʼ
1JF S T PO 1B VM  5IF1B UI UP &VS PQF B O *OUF HS B UJPO " )JT UPS JD B M

*OT UJUVUJPOB MJT U"OB MZ T JT $P NQBS BUJ W F 1P M J UJ D BM4UVEJ F T	 
      
1JT B OJ 'F S S Z +F B OB OE 4B QJS "OES F    -B T U&Y JUUP -JT CPO#S VF HF M1P M J D Z

$P OUS J C VUJ P O ʻX X X  CS VF HF M PSHö EPX OMPBEö QBSF OUö  MBTU F YJU UP MJTCPOö
G JMF ö    MBT U F Y JU UP MJT CPO F OHMJT Iʼ
4BCBUJF S 1BVM"   "O "EW PD B D Z $PB MJUJPO 'S B NF X PS L PG 1PMJD Z $IBOHF

B OE UIF 3PMF PG 1PMJD Z  -F B S OJOHUIF S F JO1P M J D Z 4D J F OD F T  	 
      
  5IF "EWPD BD Z $PB MJUJPO 'S B NF X PS L3F WJT JPOT B OE 3F MF W BOD F G PS

&VS PQF +PVS OBMPG&VS P QF BO1VC M J D 1P M J D Z	  
    
4BCBUJF S  1B VM" B OE)B OL$ +F OLJOT  4NJUI F E    1P M J D Z $IBOHFBOE

-F BS OJ OH"O "EW P D BD Z $P BM J UJ P O "QQ S P BD I#PVMEF S 8F T UW JF X 
4BCBUJF S 1B VM"B OE $IS JT UPQIF S.8F JCMF   5IF "EW PD B D Z $PB MJUJPO

'S BNF X PS L *OOPW B UJPOTB OE$MB S JG JD B UJPOT  *O5IF P S J F TP G UIF1P M J D Z

1S P D F T TF ECZ 1B VM"4BCBUJF S #PVMEF S 8F T UW JF X      
4NJUI "OEZ 	 F E 
  1P M J UJ D T BOE UIF &VS P Q F BO $PNNJ T T J PO "D UPST
*OUF S EF Q F OEF OD F -F HJ UJ NBD Z-POEPO3PVUMF EHF 
5PS S F CMB OD B +PT F 썝*   'JW F 4QF D JG JD 2VF T UJPOT G PS (F OF S B M  %JT B HS F F NF OU5IF

)B NQUPO $PVS U4VNNJUB OE UIF 6, 1S F T JEF OD Z ʻX X X  S F BMJOT UJUVUPF MD BOP
PSHö X QTö QPSUBMö SJF MD BOPF OHö $POUF OU  8$. (-0#"-$0/5&95ʹö
F MD BOPö &MD B OPJOö ;POBTJOö "3*         ʼ
7B OEF OCS PVD LF 'S BOL   5IF &6 B OE 4PD JB M1S PUF D UJPO8IBU4IPVME UIF

&VSPQF BO $POWF OUJPO 1SPQPTF  .1*G(  8PSLJOH  1BQF S ö 
.BY  1MB OL *OT UJUVUG VS (F T F MMT D IBG UT G PS T D IVOH
7B OEF OCS PVD LF 'S B OL   1S PNPUJOH"D UJW F 8F MG B S F 4UB UF T JO UIF &VS PQF BO

6OJPO-F D UVS F IF ME B U6OJW F S T JUZ PG 8JT D POT JO.BEJT PO  0D UPCF S   
ʻF VD F OUF S  X JT D  F EVö 1VCMJD B UJPOT ö W B OEF OCS PVD LF 8* IUNʼ
7B OIF S D LF  #B S U     7B S JB UJPOTJO*OT UJUVUJPOBMJT BUJPOPG)Z CS JE4PD JB M

1S PUF D UJPO0.$` T  5IF$IPJD FG PS/PO $POT UJUVUJPOB MJT B UJPO B OE UIF

&NF S HF OD FPG ` )B S E 4PG U-B X `  1B QF SQS F T F OUF EBUUIF  &41"/&5

$POG F S F OD F #S F NF O   4F QUF NCF S   
8F OEMF S  'S BOL     4P[ J BM F T&VS P QBVOEEF NP LS BUJ T D IF-F HJ UJ NJ UB 썥 U %J F

*OT UJ UVUJ P OBM J T J F S VOH  EF S &6 4P [ J BM Q PM J UJ L BVT EF NPLSBUJ F UIF PSF UJ TD IF S

1F S T Q F LUJ W F#B EF O #B EF O/PNPT 
;F JUMJO +POB UIBO     5IF0QF O.F UIPEPG$P PS EJOB UJPOJO"D UJPO
5IF PS F UJD B M1S PNJT F  &NQJS JD B M3F B MJUJF T  3F G PS N 4US B UF HZ  *O;F JUMJOB OE

1PD IF U	    
       
;F JUMJO +POB UIB O     l " %F D B EFPG*OOPW B UJPOJO&6 (PW F S OB OD F  5IF

6OJW F S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D B EF NJD T B T JEF BT HF OF S B UPS T BOE QS PNVMHBUPS T 
JEF OUJG Z JOHUIF T PD JBMQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO
&VS PQF BO &NQMPZ NF OU4US BUF HZ UIF 0QF O .F UIPE PG $PPS EJOB UJPOB OE UIF

-JT CPO 4US B UF HZ z*O .JOJT UF S JP EP 5S B CBMIP F EB 4PMJEBS JF EB EF 4PD JB M	    
 
     
;F JUMJO +POB UIBO BOE1PD IF U 1IJMJQQF 	 F ET  
      5IF0QF O.F UIP EP G

$P PS EJ OBUJ POJ O"D UJ PO 5IF&VS P QF BO&NQ M P Z NF OUBOE4PD J BM*OD M VT J P O

4US BUF HJ F T#S VYF MMF T 1 * &1F UF S -B OH
;PIMOIP 썥 G F S  3F JNVU B OE 0T UIF JN 5PCJB T      1B WJOHUIF8BZG PS

&NQMPZ NF OU  5IF *NQB D UPGUIF -VY F NCPVS H1S PD F T TPO(F S NB O-BCPVS

.B S LF U1PMJD JF T +P VS OBMP G&VS P Q F BO *OUF HS BUJ PO      
*OUFSWJFX T

3PT IB O %J1VQQP%JS F D UPS PG 4PD JBM1MB UG PS N#S VT T F MT  .BS D I    
1IJMJQQF 1PD IF U%JS F D UPS PG UIF &VS PQF BO 5S B EF 6OJPO *OT UJUVUF G PS 3F T F B S D I
&EVD BUJPO B OE )F B MUI BOE 4BG F UZ #S VT T F MT   .B S D I   
6OJWF S T JUZ PG 5PLZ P +PVS OBMPG -BX BOE 1PMJUJD T7PM4QS JOH 

  
&YQF S UT BOE B D BEF NJD T BT JEF BT HF OF S BUPS T B OE QS PNVMHB UPS T 
JEF OUJG Z JOHUIF T PD JB MQPMJD Z D PNNVOJUZ PG UIF &VS PQF B O 6OJPO